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Beirut 
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BUSINESS 

Caricom 
members 
face debt 
crises 


Protests by bmilles of kidnap vic¬ 
tims seized during Being’s sectar- 
. ian violence prevailed the planned 
reopening of crossings on die 
"Great line" dividing the city. 

- Demonstrators, demanding the 
' refeizn of hostages still held by rival 
mfljflas, set op barricades and 

- bunted tyres at the three crossings. 

Hat balted ffie plan to reunify the 
city for the first time since Febru¬ 
ary- “ ’ 

Beirut airport, also dosed since 
then, was due.to reopen this morn¬ 
ing but that might also be setback. 
P3ge3 . - - 

Canada poll likely 

New Canadian Premier. John Turn¬ 
er is expected to caD a snap general 
electio n. Page 20 

Vienna arrests 

Austrian police believe a nine- 
strong. guerrilla _ group captured 
with guns and explosives was plan¬ 
ning to attack a Pakistani target in 
Vienna. 

Derailment deaths 

Five people died and 337 were in¬ 
jured when an Aratrak train travel-' 
ling from Washington to.Montreal 
left foe rails near WiUistpn, ■ 
Vermont. Carriages plunged down a 
ravine after heavy Tain. 

Rains hit Korea 

- Landslides and floods caused, by 
torrential rains' in South' Korea 
brought a five-day death .toll of 22 

I people with >25 others, still missing. 

| 4,000 made' homeless, heavy, crop 
losses, and. property damage 
- estimated at$3fta. ;-y-. 

Hlftferrand visit 

Flea* fresHent Francois Mitter¬ 
rand begins aforee-dayyisit to 
Jordan'today to advance Middle; 
East peace. He will have talks with 
King Huss^n^whoispressing for a ■ 
greater European involvement in 
resolving regional conflict ' 

Papal backing 

Pope John Paul, in a message to a 
West German Roman Catholic lay 
congress in Munich, endorsed the 
“Decide for Life" campaign in foe 
German church aimed at ending 
legal abortion even for mothers 
whose lives are enda n g e red. 

Kohl in Mexico 

West Gennao Chancellor Helmut 
Kohl was due in Mexico from 
Argentina for a three-day stay to 
discuss regional peace and tbe debt 
crisis. Tbe visit is the Bret by a 
Chancellor since diplomatic links 
were established in 1952. 

Israeli strikes 

Industrial disruption in Israel over 
. wage demands spread to air and 
seaports and banks. Page 3 

Stitched up 

' A'black market racket in medical 
supplies was discovered among 
workers at a pharmaceutical ware¬ 
house in foie Soviet spa resort 
Pyatigorsk, Stealing and selling 
bandages and other essentials led 

- to 125 dismissals. 

Winning Finn. 

Keke Rosberg of Finland, driving a 
Williams, won foe Dallas Grand 
Prix delayed and foreshortened by 
track defects and complicated by a 
heatwave. Frenchman Rene Ar- 
noux in a Ferrari was second, and 
Elio de. Angelis of Italy with a Lotus 
took third. 


Triumph for McEnroe 

John McEnroe beat Jimmy Connors 
6-1, &-lj 6-2 in foe Wimbledon 
men's tennis final - foe fewest 
games of any post-war final 


HEADS of Government of the 
Caribbean Economic Community 
are seeking the assistance of the 
World Bank and IMF to meet debt 
difficulties. Heavily indebted mem¬ 
ber countries are said to be faring 
“grave crises." Page 20 

ATTENTION remained focused on 
foe strength of the dollar last week. 
There was little change in foe cross 
rates within the European Mone¬ 
tary System, however, with the D- 
Mark's current weakness against 
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the dollar helping to minimise any 
downward , pressure on foe weaker 
members. The Bundesbank was ac¬ 
tive on most days selling dollars in 
an attempt,to curb the rise. The Bel¬ 
gian franc- remained the weakest 
member but was placed well within 
its diveigence limit 
The chart shows the twoconstmints 
<nt European Monetary System ex¬ 
change rates. The upper grid, based 
aii.the weakest currency in the sys¬ 
tem,' defines the cross rates from 
which .no currency (except die lira) 
may move more than 2K. per cent. 
The lower chart gives each curren¬ 
cy's divergence from its “central 
rate" against the European Curren¬ 
cy Unit (ECU), itself a basket of Eu¬ 
ropean cuTTenciex 

BANK OF FRANCE is signalling 
possible cuts in commercial bank 
lending rates by reducing its money 
market intervention rate. Page 2 

CHINA and Australia are to work 
towards a model arbitration clause 
to cover private trade and invest¬ 
ment contracts, which would be¬ 
come foe first such pact with Pe¬ 
king. Page 4 - 

EEC FINANCE ministers meet to¬ 
day to seek a common method of 
collecting value-added tax on im¬ 
ported goods, in order to simplify’ 
goods transit among the Ten. 
Page 3 

REfin INTERNATIONAL, UK 
printing and paper group, came un¬ 
der further pressure from publisher 
Robert Maxwell to accept his £80m 
(SI05.4m) bid for its Mirror Group 
Newspapers unit He withdrew all 
conditions from tbe offer. 

MR DAIM ZAINUDD1N. one of foe 
most influential figures on the Ma¬ 
laysian corporate . scene, and Mul¬ 
ti-Purpose Holdings, foe biggest 
Malaysian Chinese corporate 
group, have agreed to exchange 
ownership, and control of two 
banks:- United Malayan Banking 
Corporation and the Malaysian 
French Bank. Page 22 


The editorial content of today’s in¬ 
ternational edition has been re¬ 
stricted because of continuing in- 
dnstrial action at Frankfurter So- 
cietats-Dracberei, where the edi¬ 
tion fa printed. This prevents the 
publication of late-breaking news. 

production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver¬ 
tisements and elsewhere in today’s 
edition. 

Publication of foe Financial Tunes 

was prevented on Friday by indus¬ 
trial action by the National Union 
of Journalists. 


Lagos to demand 
increase in oil 
production quota 

BY DOMINIC LAWSON IN VIENNA AND IAN HARGREAVES IN LONDON 


NIGERIA will demand a higher oil 
production quota when ministers of 
the Organisation of Petroleum Ex¬ 
porting Countries meet in Vienna 
tomorrow. That will set the stage 
for foe most difficult Opec session 
sinrp the London meeting in foe 
spring of 2983, when official prices 
were cut by $5 a barrel. 

Professor Tam David-West, Ni¬ 
geria's Oil Minister, said yesterday 
that if other Opec ministers did not 
agree to his request, Nigeria - one 
of foe few Opec countries to have 
stuck to its quota in recent months 
- might be forced to increase pro¬ 
duction anyway. 

*T will go for foe happiness of Ni¬ 
geria before tbe happiness of Opec: 
Otherwise I would not have a coun¬ 
try to go back to,” Prof David-West 
said in Vienna yesterday. 

“Others are benefiting from our 
observance of quotas," he added. Ni¬ 
geria, he maintains, has stuck pre¬ 
cisely to its 1.3m b/d quota through¬ 
out the second quarter of this year. 

Some other Opec members, not¬ 
ably the conservative Gulf states, 
led by Saudi Arabia, have overpro¬ 
duced, with the result that Opec 
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1983 

1964 

Opoc prodoctkMi* 
Non-Opae 

17.7 

19 

production* 

2S£ 

263 

Total supply 

433 

453 

Consumption 

43 

44 

Gap between sup¬ 
ply and demand 

0.3 

1.6 

* Includes crude and condensates 

Source: IEA oU market report. Juty 


production is currently running by 
between Im and Um b/d over the 
intended production ceiling of 
17.5m b/d of crude oiL 

Saudi Arabia, which does not 
have a quota but is expected as foe 
swing producer of Opec to stick to a 
limit of 5m b/d, produced an esti¬ 
mated 5.7m b/d of oil in June. 

This has been a main cause of 
the sharp slide in oil prices in the 
last month, during which time the 
price of Arab light crude has fallen 
from S28-50 a barrel to S27.50 a bar¬ 


rel - a decline reflected also in fall¬ 
ing North Sea oil prices. 

The problem has been exacerbat¬ 
ed by weak demand for oil. Accord¬ 
ing to latest report of the Paris- 
based International Energy Agen¬ 
cy, oil supply exceeded consump¬ 
tion by 1.6m b/d in the second quar¬ 
ter of this year. 

Demand for oil in the second 
quarter was only 3 per cent higher 
than in the corresponding quarter 
of 1983, compared with a 4.9 per 
cent rise between tbe first quarter 
of each year. European oil demand 
actually fell in the second quarter. 

Those trends have led many ob¬ 
servers to forecast a further drop in 
prices. The price of crude in three 
months’ time may be anywhere be¬ 
tween S25 and $35 a barrel’ 1 says 
EuropOil prices, an industry news¬ 
letter. Tf the price starts to go down 
again after Vienna,” one oil compa¬ 
ny man said, Tt is hard to see a bot¬ 
tom.” He thought $18 “a real possi¬ 
bility." 

That recipe for alarm suggests 
Continued on Page 20 

Tanker owners cautious. Page 4 


Developed world ‘must 
beat inflationary fears’ 


BY STEWART FLEMING M WASHINGTON 


POLICY failings in- the industrial 
countries, not just in the developing 
world, contributed to foe severity of 
the 1980-83 recession, and shifts in 
policy will be needed if the interna¬ 
tional economy is to return to foe 
growth rates of the 1900s. 

This is one of.foe main conclu¬ 
sions of foe World Bank's 1984 
World Development Report, which 
was rel e ased for publication at the 
weekend. The report says tbe onus 
is on the developed countries to 
take the initiatives needed to im¬ 
prove foe world economic outlook, 
in particular through steps to lib¬ 
eralise trade and improve the per¬ 
formance of their own economies. 

“Growth prospects throughout 
the world would be transformed if 
(foe industrial countries) overcame 
the rigidities and inflationary fears 
that slowed them down in the past 


ten years," the World Development 
Report says. 

However, the report rejects 
moves to increase nominal demand 
in the developed countries as a way 
of achieving higher levels of em¬ 
ployment or lower interest rates. It 
says, too. that because of the disap¬ 
pearance of the oil exporting coun¬ 
tries’ surpluses and the budget defi¬ 
cit of foe U-S n global savings rates 
are unlikely to regain tbe level of 
the early 1970s and that, therefore, 
interest rates are likely to remain 
higher than they were during this 
period. 

The emphasis the World Bank 
puts on the impact of policy deci¬ 
sions in the industrial world on eco¬ 
nomic growth in developing coun¬ 
tries will tend to reinforce the argu¬ 
ments of developing countries. 
They are bitterly and increasingly 


arguing that tbe international debt 
crisis is forcing them unevenly to 
adjust their economies to the harsh¬ 
er international economic environ¬ 
ment- 

The World Bank report does em¬ 
phasise the divergence in foe eco¬ 
nomic performance of different 
groups of developing countries. It 
notes, in particular, the ability of 
Asian developing countries to 
weather the recent recession with 
only slight declines in economic 
growth. On the other band, Latin 
American countries have suffered 
severe recessions. 

The report says that economic 
policies in Asia help to explain 
these divergences. Countries with 

Continued on Page 20 
Sharing the blame. Page 3; 
editorial comment. Page IS 


German tyre maker attempts 
to block unwelcome share raids 


BY JOHN DAVIES IN HANOVER 

CONTINENTAL Gummi-Werke. 
West Germany's largest tyre mak¬ 
er, is pressing ahead with efforts to 
market its new type of tyre after 
taking steps to thwart any unwel¬ 
come share raid by competitors. 

The Hanover-based company has 
already held talks with vehicle 
manufacturers and other tyre pro¬ 
ducers about introducing foe so- 
called ContfTyreSystem, which it 
presented late last year. 

The management has convinced 
shareholders that the talks would 
have more chance of success if foe 
company prevented any competitor 
from gaining an influential share 
stake. 

As a result, shareholders voted 
by a large majority at the annual 
meeting to limit the voting rights of 
any single shareholder to no more 
than 5 per cent of the totaL 

The vote at foe meeting on Fri¬ 
day closely followed a claim by Con- 
ti-Gummi that it bad learnt that 
Goodyear, foe U.S. tyre concern, 
had been offered but had refected a 
share stake in tbe West German 
concern. 

Herr Helmut Werner, Conti-Gum- 
mfs chief executive, told sharehol¬ 
ders that potential partners wanted 
to be sure that the Gennan compa¬ 


ny was independent before they 
would enter into or extend techno¬ 
logical co-operation. 

Company executives said it ap¬ 
peared that no shareholders at 
present had more than a 5 per cent 
stake. In recent years foe largest 
shareholders - Deutsche Bank, Mu¬ 
nich Re-Insurance and Bayer, the 
chemical concern - decided to sell 
their stakes, in each case about 10 
per cent of the totaL 

Heavy trading in Conti-Gummi 
shares over tbe past 18 months has 
fuelled speculation that an impor¬ 
tant new shareholder might sud¬ 
denly emerge. 

Herr Werner said that a big 
shareholder, either West German 
or foreign, might be welcome as 
long as its share purchase made 
strategic sense for Conti-Gummi. 
He pointed out that other West Ger¬ 
man companies, including 
Deutsche Bank, Bayer and Volks¬ 
wagen, had limited shareholders’ 
voting rights. 

The new type of tyre developed 
by Conti-Gummi hooks over the rim 
of the wheel rather than hanging 
from it The company claims that it 
will be safer, will reduce fuel con¬ 
sumption, last longer and may eli¬ 


minate tbe need for vehicles to car¬ 
ry a spare tyre. 

Herr Werner said Conti realised 
it could not introduce the lyre on its 
own as it required adjustments on 
the part of vehicle manufacturers 
and general acceptance in the tyre 
trade. 

Despite foe virtual shutdown of 
foe car industry through foe seven- 
week metalworkers’ strike, Herr 
Werner said it seemed possible that 
Conti-Gummi could continue pay¬ 
ing a dividend, it made a DM 3 pay¬ 
out per share on last year’s result. 

Herr Werner said the group lost 
sales revenue of DM 85m and had 
to bring in short-time working be¬ 
cause of the metalworkers' dispute, 
but hoped to make up at least part 
of foe lost production in the rest of 
the year. 

Conti-Gummi, which was on foe 
brink of ruin just over 10 years ago, 
has streamlined its tyre production 
and its manufacture of other rubber 
products. Key elements in its recov¬ 
ery programme have been in¬ 
creased emphasis on technological 
development and cooperation pacts 
with partners abroad, including 
General Tire in foe UiL and Toyo 
Tire and Rubber Company of Ja¬ 
pan. 
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Nigerian 
diplomats 
may face 
expulsion 
from UK 


By Stephanie Gray and 

John Hunt In London 

NIGERIAN diplomats may be ex¬ 
pelled from Britain if they are 
found to have been involved in tbe 
abduction last Thursday of Dr Uma- 
ru Dikko, Whitehall officials said 
yesterday. The fugitive former 
Transport Minister is wanted in Ni¬ 
geria to face charges of corruption. 

Despite anger among ministers, 
however, it is highly unlikely that 
Britain would sever diplomatic rela¬ 
tions with such an important trad¬ 
ing partner and Commonwealth 
member. 

A serious deterioration in rela¬ 
tions might result if Nigeria took 
action against British investment 
there such as Unilever's United 
Africa Company and Barclays and 
Standard Chartered banks. 

Dr Dikko was found drugged in a 
crate at Stansted airport marked as 
diplomatic baggage and addressed 
to the External Affairs Ministry in 
Lagos. 

About foe same time, a British 
Caledonian aircraft with 260 pas¬ 
sengers was ordered to return to 
Lagos. The aircraft arrived in Brit¬ 
ain yesterday after foe Nigerian 
Airways aircraft which was to have 
carried the crate was given permis¬ 
sion to leave Stansted. 

Tbe British Government appears 
not to want to exacerbate tensions, 
particularly in view of strong anti- 
British sentiment in press and state 
radio reports in Nigeria. 

While the military government of 
Maj Gen Mubammadu Buhari 
again vigorously denied involve¬ 
ment in foe abduction, tbe Sunday 
Times of Lagos declared Britain “an 
enemy to the interests of the Niger¬ 
ian people" for having given refuge 
to Dr Dikko. 

Tbe former minister angered the 
Buhari regime by calls from Lon¬ 
don for a popular uprising. The kid¬ 
nap attempt was widely welcomed 
in Nigeria. 

The Foreign Office has asked foe 
Nigerian Government to waive dip¬ 
lomatic immunity should any Ni¬ 
gerian High Commission staff be 
found culpable. None of the four 
men still held has yet claimed such 
immunity. A waiver would allow 
anyone with diplomatic status to be 
tried in Britain. 

Two of the four may be members 
of Moss ad. the Israeli intelligence 
agency, but any official link with 
them has been denied in Jerusalem. 
Tbe other two are believed to be Ni¬ 
gerians. 

Police began talks with Dr Dikko 
Continued on Page 20 


Adequacy of 
£ defence 
move watched 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE BRITISH Government will be 
monitoring the foreign exchange 
markets with special anxiety this 
morning to assess whether Friday's 
rise in interest rates will prove 
enough to check foe recent slide in 
sterling. 

The pound’s performance on Fri¬ 
day was described by several Lon¬ 
don brokers and dealers as “disap¬ 
pointing" after clearing banks' base 
lending rates were raised % of a 
percentage point to 10 per cent The 
Bank of England endorsed the 
move by raising foe rates at which 
it lends to the banking system to 10 
per cent, in the face of a steep de¬ 
cline in sterling. 

In spite of the rise in UK interest 
rates, the pound closed slightly low¬ 
er against all main currencies on 
Friday, compared with its value at 
foe close of business on Thursday. 
Its rate against the dollar at the 
London close was SI 3175,3A cents 


lower than a week earlier. In New 
York it lost a little further ground to 
close at $1.3165. 

The British authorities are recon¬ 
ciled to some fall in the pound's val¬ 
ue against the dollar provided that 
broadly reflects the U.S. currency's 
strength, rather than any special 
weakness in sterling. The dollar is 
now at a record high against a bas¬ 
ket of currencies ol the U.S.'s lead¬ 
ing trading partners. 

However, last week, sterling lost 
1.5 per cent of its value against a 
trade-weighted basket of curren¬ 
cies, with a steep fall against the D~ 
Mark early on Friday.' 

It was that sharp full against the 
West German currency, suggestiio 
of. an old-fashioned "run on ster¬ 
ling." that persuaded the author:- 

Continucd on Page 20 
Currencies, Page 34 


Pressure on stocks 
in HK as rates rise 

BY DAVID DODWELL IN HONG KONG 


THE Hong Kong stock market was 
last night bracing itself for possible 
big falls in share prices this morn¬ 
ing as the markets came to terms 
with emergency measures taken by 
foe colony's banking authorities 
over the weekend to prevent a col¬ 
lapse of foe local currency. 

When prime lending rates were 
raised by a record 3K per cent over 
foe weekend, to 17 per cent, in an 
attempt to shore up confidence in 
foe Hong Kong dollar in the face of 
relentless selling pressure from Eu¬ 
rope, the stock markets had already 
closed for the weekend. 

The weakness of the currency' 
was almost entirely due to tbe 
strength of the U.S. dollar against 
currencies worldwide. 

But when the stock markets open 
today, they have to cope with addi¬ 
tional political worries linked with 
Chinese calls for a working group to 
oversee Hong Kong’s transition to 
Chinese sovereignty in 1997. 

British negotiators fear that such 
a body woud put the Hong Kong 
Government in an invidious posi¬ 
tion and might give China effertive 
control over foe colony tong before 
1997. 

Despite British Foreign Office re¬ 
fusal to comment on the matter, it 


has now become clear that the re¬ 
call to London last week ol Sir Ed¬ 
ward Youde. Hong Kong's Gover¬ 
nor, and Sir Richard Evans, Brit¬ 
ain's ambassador to Peking, was for 
urgent talks on this Chinese de¬ 
mand. 

Stock market operators were in 
no doubt yesterday about the gen¬ 
eral response to the weekend’s po¬ 
litical and interest rate news. The 
stock market, already battered by 
weeks of bad news, could expect 
new and substantia) falls. The Hang 
Seng Index stood at 822.86 at foe 
end of trading on Friday, more than 
120 points below its level two weeks 
ago. and 350 points below the 1984 
high, set in March. 

Sir Edward Youde was briefed on 
the financial developments on his 
return to the colony oo Saturday. 
He refused to comment on the Lon¬ 
don talks, but spent the weekend 
preparing to brief members of 
Hong Kong's executive council on 
the outcome. He was also preparing 
for the 18th round of secret Sino- 
British talks in Peking on the fu¬ 
ture of the territory, which begin on 
Wednesday. 

Currencies, Page 34 



Ever thought of moving 
your business? To relocate, 
expand or simply survive? 

But where do you go? So many 
hopes and (freams on offer. So many 
brave new tomorrows. A II you need is faith! 

In North amp ton it's the here and now that 
matters! Success measured in results! See 
and believe it! 

Eleven days isn’t long. Less than a fort¬ 
night. But since 1970 Northampton has 
added one new firm. 45 jobs. 48 new homes, 
65 people, 6250 sq ft of shops and offices 
and 22000 sq ft of brand new factories- 
every eleven days! 

And more good news. Nearly 70 overseas 
firms from 15 countries have moved i 
to Northampton, bringing 
new investment . 



and making this one of the UK’s 
fastest growth points. 

And no wonder. Distribution is no 
problem when your operating base is 
on the key stretch of the national motor¬ 
way system. Right on the Ml, midway 
between London and Birmingham. 50% of 
Britain's industry and 57% of its population 
is within 100 mile radius. 

And the future? Better still. Continued 
growth, bigger markets, improved pro¬ 
ductivity. 

So forget hopes and dreams. Look af the 
reality of success in Northampton here and 
now, today. Look at proven growth, proven 
achievement! Success you can see! 
Factories from 3400 sq ft to 29000 sqft 
Rent free periods negotiable. 

Send for your free 
information pack. 


FREEFONE 4633 Lyndsey Clabburn 
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New Issue 


This advertisement does not constitute an offer to sell or the solicitation of an offer to buy. 

$ 1 , 200 , 250,000 
Generic Treasury Receipts 

(TRs) 

$790,875,000 Coupon Tteasury Receipts 
$409,375,000 Callable Tfreasury Receipts 

$100,000,000 

12% U.S. Treasury Bonds of 8-15-13/08 
$150,000,000 

13Vi% US. Treasury Bonds of 5-15-14 


Treasury Receipts (TRs) evidence ownership of future interest and principal payments on 
certain United States TYeasury Notes or Bonds l“TVeasury Securities”)- Such interest 
and principal payments are direct obligations of t he United States of America - 
The TVeasury Securities will be held in custody by State Street Bank and 
Thist Company on behalf of the holders of the related TRs. 

Coupon TRs evidence ownership of the semiannual interest payments due on the 

Treasury Securities. 

Callable TRs evidence ownership of both the principal payments due on redeemable Treasury 
Securities and any interest payments due thereon following the earliest redemption date. 


EaineVffebber 

Incorporated 




ore where else 
gri-La. 
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In the heart of Singapore’s lush, green splendour 
lies the Shangri-La. Set in its own Garden of Eden 
within this garden city. 

It is a paradise of beautiful blossoming balconies. 
Of well appointed rooms, impressive interiors and 
fine restaurants. Of superb recreational facilities, 
including tennis and squash. Of warm welcomes and 
thoughtful touches. 

Everything that puts the Shangri-La in the ranks 
of the world’s top hotels. 


Reservations: Your travel agent or 
Amsterdam 766 462. Dussddorf 369 903. 
London $81 4217. Madrid 419 8426. 
Milan 802 959. Paris 261 8328 



$ Shangriha hotel 

SINGAPORE 


A SHANGRI-LA INTERNATIONAL HOTEL 


OVERSEAS NEWS 


Paris shaves Interest rates against trend 


Br DAVID MARSH IN PARIS 

THE FRENCH Government has 
given a strong signal of a 
modest possible cut m interest 
rates on bank loans, in spite of 
the round of credit tightening 
measures in the L’.S. and 
Europe over the past fortnight. 

The Bank of France last 
week, bucking the trend of in¬ 
terest rate increases decided in 
West Germany and Britain on 
Thursday and Friday brought 
a further 0215 percentage points 
down by its day-to-day inter¬ 
vention rate on the French 
money market, which now 
stands at 11.25 per cent, down 
a full percentage point from the 
stan of the year. 

This is likely eventually to 
prod the big. mainly state-con¬ 
trolled, commercial banks into 
reducing their base lending 
rates, which have been held at 
12.25 per cent since the begin¬ 
ning of last year. 


The timing of any base rate 
cut is still uncertain, and will 
depend crucically on the per¬ 
formance on the foreign ex¬ 
changes of the French franc, 
which in recent months has 
been holding up much better 
than expected against the 
D-mark and other key European 
currencies. 

However, the Government is 
likely to welcome an early move 
to cut interest rates 3S part 
of general attempts to speed up 
investment-led recovery- Lead¬ 
ing ministers, in a series of 
moves co-ordinated by M. Pierre 
Mauroy, the Prime Minister, are 
embroiled in working out 
spending cuts for the 19S5 bud¬ 
get in order to allow room for 
promised tax reductions for 
companies individuals next 
year. 

President Francois Mitten 
rand confirmed at the weekend 
that taxe projessionnel le, a busi¬ 


ness tax paid to local authori¬ 
ties, based mainly on the level 
of a company’s wage bill, will 
be reduced by at least FFr lObn 
(£873m) next year, though this 
stops a long way short of the 
complete-abolition demanded by 
business leaders and some 
presidential advisers. 

The Paris Government has 
modest leeway to bring down 
domestic credit costs mainly 
because of the steadiness of the 
franc. Although like other Euro¬ 
pean currencies, it readied a 
record low against the dollar 
last week, the franc has been 
firm against the D-mark and 
sterling, partly profiting from 
the relative calm in French 
industrial relations compared 
with the labour unrest in recent 
weeks in West Germany and 
Britain. 

Whatever the controversy in 
France, the foreign exchanges 
seem to have been impressed 


by the French Government's 
refusal to hail out Creusot 
Loire, the heavy engineering 
group forced into bankruptcy at 
the end of last month. In , 
series of speeches during a tour 
of central France at the end of 
last week, V Mitterrand went 
out of his way to confirm that 
the tough anti-i n flationary 
policy would remain In place in 
spite of mounting unemploy¬ 
ment. 

The continuing redaction at 
French inflation is also helping 
to support the currency. The 
year-on-year increase in con¬ 
sumer prices for May was 7.8 
per cent compared with 9.3 per 
cent for last year. Although 
the Government's earlier- 
proclaimed target of a 5 per 
cent inflation rate for the end 
of this year will not be 
achieved. M BUtterrand last 
week claimed that the 8 per cent 
goal was “in sight, “ 


Michael Donne and David Marsh examine prospects for the Euro fighter 


France pushes for leadership 


THE Defence ministers of the 
UK. France. West Germany, 
Italy and Spain are due in 
Madrid to try to settle the next 
stage in the development of a 
Eurofighter for the early 1990s, 
conscious that little progress 
has been made in recent weeks 
in settling outstanding differ¬ 
ences on a wide range of 
issues. 

These include such questions 
as project leadership; industrial 
work-sharing; the size and type 
of fighter to be developed; and 
the type of engine to be used. 

The primary need for such a 
fighter stems from the fact that 
pgisting types, such as the 
Jaguars in the RAF and French 
air force, and Phantoms in the 
Luftwaffe, are ageing, and will 
need to be replaced by the early 
1990s. 

There have been several 
attempts over recent years to 
reach agreement on a new air¬ 
craft—of which eventually as 
many as 800 or more will be 
needed, with exports additional 
worth anything upwards of 
S15bn (fllbn) in sales-—but all 
have foundered because of in¬ 
ability among the partners to 
agree on the fundamental 
characteristics of the aircraft 
and, more significantly, who 
does what in the development 
and production phases. 

The main differences at 
present are between the British 
and French aerospace indus¬ 
tries. both of whom have con¬ 
ducted detailed studies into 
such an aircraft, and who are 
now each developing their own 
separate “demonstrators"—the 
current way of talking about a 
'protoype-" 

The British are developing 
with private and Government 
money the Experimental Air¬ 
craft Programme (EAP). while 
the French are developing the 


Avion de Combat Experimental 
(ACX). 

While the message coming 
from both the British and 
French Defence Ministries is 
that the differences of view 
have been exaggerated (the two 
Ministers are said to be on 
Christ!an-name terms), there Is 
little doubt that in the aero¬ 
space industries the differences 
are real and suhstantiaL 

The French industry, through 
the doughty Mr Benno-Claude 
Vallieres, 73-year-old chairman 
of the State controlled Dassault- 
Breguet military aircraft group, 
has made it clear that, while 
the French Defence Ministry 
claims there will be “no 


and they would prefer to see a 
lighter, ground-attack type of 
aircraft whereas the UK and 
West Germany would prefer a 
heavier, air-superiority type. 

On all these Issues, the dif¬ 
ferences with the UK in parti¬ 
cular are deep, and apparently 
(in the industry’s view) 
unbridgeable. Privately. UK 
aerospace industry chiefs argue 
that, because this is likely to 
be the last major fighter air¬ 
craft to be developed in Europe 
this century, there can be no 
giving way to any of the French 
demands. 

What the UK wants to see Is 
a true partnership, with the 
UK, France and West Germany 


Hie difference between Britain and France 
over development of a common European fighter 
aircraft for the 1990s may be unbridgeable, 
according to UK industry officials. Today’s meeting, 
however, might lead to progress. 


victories and no vanquished” 
in tiie five-nation tussle, France 
will go ahead anyway with its 
own aircraft if there is no 
agreement in Madrid. 

For its own part, the UK 
Defence Ministry says nothing 
about talks in London last week 
between Mr Michael Heseltine, 
UK Defence Minister, and M. 
Hernu, the French Defence 
Minister, which followed abor¬ 
tive talks in Paris two weeks 
ago in a bid to settle the 
problems. 

The French, according to UK 
sources, want leadership of the 
venture. They also want the 
major design centre to be based 
in Paris; the engine to be the 
French Snecma M-88 and not a 
derivative of the UK-West Ger- 
man-Itaiian Panavia RB-199; 


having, say. 25 per cent each, 
the Italians 15 per cent and the 
Spanish Industry 10 per cent, 
or some other distribution that 
prevents any one nation from 
dominating the programme. 

France is pushing for tech¬ 
nical leadership because of its 
previous experience in making 
Delta-winged fighters. As M 
Vallieres puts it: “If Europe 
had chosen to build a vertical 
take-off aircraft, it would be 
logical that Britain should havs 
the lead role.” 

France is also unhappy about 
the idea e£ building a central 
design team around the British- 
West German-Italian Panavia 
combine set up to build the 
Tornado multi-role combat air¬ 
craft, which it believes led to 
unsatisfactory results in terms 
of cost efficiency and overall 


pVmniTH — criticisms tbe Pixt- 
avia combine rejects, 

Both the French Government 
and Dassault-Breguet underline 
that the lesson of the Tornado 
experience was the danger of 
building a European aircraft 
in too many versions. 

France is pushing for a com¬ 
pletely new engine for the 
Eurofighter, to be built prefer¬ 
ably by the French Snecma 
aero-engine group. The view iq 
Paris is that the RB-199 pro¬ 
posed by Britain would both be 
too old by 1995 and weald also 
be too heavy for the S to M 
tonnes aircraft which the 
French would prefer. "It is no 
use having an advanced atr* 
frame, radar and so on if the 
motor is old,” says M ValHeres. 

French Defence Ministry 
officials, however, say there is 
no truth in the suggestion that 
France is pushing for a 46 per 
cent-plus share in the overall 
project. 

The French Government be¬ 
lieves that work-sharing should 
be decided on the basis of the 
orders of the five nations' air 
forces. 

The indications currently cir¬ 
culating in Paris are 250 for 
France (plus another 80 tor the 
French Navy's carrierboxne 
force), around 200 each for the 
UK and West Germany, and 100 
each tor Italy and Spain. 

In the meantime, the UK is 
pushing ahead strongly with its 
own “ demonstrator ” aircraft, 
which will fly on schedule in 
1986. 

At Monday's meeting; mod 
will depend on the attitudes of 
the West German, Italian and 
Spanish Governments and 
industries. So far, they have 
been sitting very much on the 
sidelines, but they have pri¬ 
vately been just as unhappy as 
the British industry as to the 
French demands. 


S. Africa 
raises key 
interest rate 

SOUTH AFRICA, the world's 
major gold producer. Is 
bracing itself tor an economic 
squeeze that could lie ahead 
unless bullion prices pick up 
soon from last week’s slump 
in the world price. 

Tfae Reserve (central) 
Bank announced at the week¬ 
end that it was raising a key 
interest rate by a quarter of 
1 percentage point from 
today and economists pre¬ 
dicted that bank lending 
rates could rise by 1 percent¬ 
age point from current 
record levels as early as this 
week. 

A number of Reserve Bank 
rates are affected by the 
announcement. Two of the 
main ones, Treasury Bills and 
Bankers’ Acceptances, have 
been Increased to 18J25 and 
18.73 per cent respectively. 

Gold dropped to below 
$340 an ounce in New York 
on Friday from almost 8379 
just a week earlier. It picked 
up slightly to $348 when 
world markets closed for the 
weekend in the Far East. 

Mr Owen Horwood, Fin¬ 
ance Minister, and Mr 
Gerhard de Rock, Reserve 
Bank governor, said in a 
statement that South Africa, 
which produces about half 
the world’s gold, would have 
to tighten its belt If the price 
did not recover significantly 
In the wwrartm ahead. 

But they added that gold's 
decline could be temporary 
and what mattered to the 
Sooth African economy was 
the average price over a 
period of weeks or months. 

• South Africa generates 
about half its foreign 
exchange earnings from 
bullion and loses $2bn in 
revenue a year for each $100 
decline In the price of gold. 

Some bankers forecast that 
the banks’ prime lending rate, 
currently 21 per cent, could 
reach an unprecedented 22 
per cent this week as the 
Government tried to curb 
domestic demand and prevent 
die nation living beyond its 
reduced means. . Reuter 


FINANCIAL TIMES. USPS No 190640. 
published daily except Sundays and 
holidays. U.S. subscription rates 

$420.00 per annum. Second class 
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additional mailing offices. POST¬ 
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Grindlays Bank p.l.c. 
Interest Rates 

Grindlays Bank pic. announces that its base 
rate for lending will change from 
91% to 10% 

with effect from July 9th 1984 
The interest rates paid on call deposits will be: 
call deposits of £1,000 and over 6}% 

(call deposits of £300-£999 5i%) 

Kates of interest on fixed deposits of over £5,000 

will be quoted on request 

Enquiries: Please telephone 01-930 4611 


Bank pia 


Head Office: 36 Fenchurch Street 
London EC3P3AS 



<z> 


announces that on and after 
9th July, 1984 

the following annual rates will apply 

Base Rate... 10% Deposit Rate (bask) 6£% 

(Previously 9i%) (Previously 5J%) 

The Hongkong and Shanghai Banking Corpo ra tion 
The British Bank of the Middle East 
Wardley London limited 
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Beirut crossings 
blocked by 
kidnap protests 


ST TOW WALKS* IN BBRUT 

PROTESTS by families of those 
kidnapped during Beirut’s sec¬ 
tarian violence are holding up 
efforts to reunify the city and 
threatening the implementation 
of a Syrian-backed three-stage 
plan to bring peace to Lebanon* 

The protestors, ■ who are 
demanding the return of hos¬ 
tages held by rival militias, axe 
preventing the reopening of 
most of the- crossings on the 

“Green Line" the coofration 
zone between"'" predominaly 
mostly Moslem-West and Chris¬ 
tian East Beirut. 1 

Those protesting the con¬ 
tinued detention of hostages set 
up frarrcadep and burned tyres 
at crossings on' the “Green 
Line that were meant to open 
at daybreak. There is concern 
here that continuing protests 
may laso set back toe opening 
today of Beirut's airport closed 
since February. An army com¬ 
munique announced at the 
weekend that the orport would 
open today. . 

Cabinet Ministers and repre¬ 
sentatives of rival Christian 
and Moslem militias met repre¬ 
sentatives of the protesters at 
the weekend to set a time for 
the release of hostages. But 
apparently the undertakings 
given failed to satisfy those 
whose, relatives have dis¬ 
appeared in Lebanon's more 
than nine years of faction 
fighting. 

Rival militias report bolding 


disrupted bank services. 

Haifa Port was. closed for several 
tours yesterday by striking sea- 


several hundred people, hut 
that leaves many more, perhaps 
several thousand, unaccounted 
for. There is fear in the new 
Lebanese Government of 
“National Unity'* that when it 
becomes apparent that many 
people . have simply “ dis¬ 
appeared" it will start bigger 
and more disruptive protests 
from those now calling for the 
release of kidnap victims. 

The kidnappings and counter¬ 
kidnappings of Christians and 
Mosl ems during the fighting is 
a most unpleasant feature of 
Lebanon’s sectarian conflict and 
one that is certain to cause 
lingering bitterness between 
various Lebanese factions. The 
suspicion is that hundreds of 
hostages have simply died or 
been killed in captivity. 

In ati, three crosings were to 
have been opened yesterday, ou 
the Green Line, one in the 
south near the port and the 
others in the north, taking to 
four the access points across 
Beirut's confrontation zone. 

There was some traffic al¬ 
lowed through yesterday at the 
crossing near the port but at 
other points on the Green Line 
cars and trucks were banked 
up for hundreds of metres wait¬ 
ing for the roads to clear. 

The reunification of Beirut 
for the first time esince Febru¬ 
ary was to have been an im¬ 
portant symbolic move and a 
key element of the peace plan 


when the new annual wage agree¬ 
ments are negotiated has been 
made much more severe because of 


Asean to 
discuss 
conflict in 
Kampuchea 

By Chris Sherwdi In Jakarta 

THE KAMPUCHEAN con¬ 
flict and prospects for wider 
Pacific co-operation are 
expected to dominate the two- 
day meeting of foreign 
ministers of the six member 
Association of South-east 
Asian Nations (Asean) which 
begins today in Jakarta. 

The meeting is the annual 
diplomatic highlight for the 
pro-Western groaning which 
embraces Thailand. Indon¬ 
esia, the Philippines, Malay¬ 
sia, Singapore and new mem¬ 
ber Brunet- It will be fol¬ 
lowed by ministerial level 
meetings with Asean’s main 
partners, the EEC the U.S., 
Canada, Japan, Australia and 
New Zealand. 

Representing the VS. will 
be Hr George Shultz, the 
Secretary of State, who is 
scheduled to visit Malaysia 
and Singapore before coming 
to Jakarta and will then go on 
to Australia and New Zea¬ 
land for an important meet¬ 
ing of the ANZUS (defence 
pact) council in Wellington 
on July 16 to 17. 

This win be Mr Shultz’s 
fourth trip in 14 mouths and 
underlines the increasing U.S. 
interest in Pacific basin 
affairs zs expressed at the 
time of President Ronald 
Reagan's visits to Japan and 
rtiina during the past year. 

A development whleh re¬ 
flects this shift of thinking is 
the Asean foreign ministers 
decision for the first time to 
hold a separate dialogue 
session with the VA, Ca n ada. 
Japan, Australia and New 
Zealand. The idea is to 
promote Pacific co-operation, 
which could develop at the 
expense of the Europeans. 

• in an attempt to avoid the 
problems European countries 
face with immigrant workers, 
Singapore has said it will 
cancel the work permits of 
foreign workers who marry 
Singapore citizens without 
official approval, AP reports 

Despite an earlier govern¬ 
ment warning, 2.920 people 
married Singapore women In 
1983, compared with L448 in 
1989 and 318 in 1976, the 
Ministry of Labor said. 

Allowing foreign ns skilled 
workers to sink roots without 
contributing to the long-term 
economic development of 
Singapore, “ Would he to 
invite serious problems such 
as those faced by European 
countries," 


mpn and flights to and From Ben the forthcoming parliamentary 
Gurion airport are expected to be elections. Most Israelis expect 
disrupted today and tomorrow after tough new measures to be taken by- 
customs officers decided to work to " the Government after the July 23 
rule. poll, and are pressing for all they 

All branches of the Israel Di$- can get 
count Bank, the country’s thud No sooner has one strike been 
.largest bank, were dbsed yesterday settled than another has started. 


Israel beset by wage 
disputes ahead of poll 

BY DAVID LENNON IN TEL AVIV 

THE eve-of-etection labour prob- by a 24-hour warning strike. Staff 
lems which have been plaguing thei are upset by what they described as 
Israeli economy for the past few. management’s ’'intransigence" over 
weeks spread to the country’s main; wage 

air and seaports this week and The normally difficult period 


Stewart Fleming in Washington analyses the World Bank Development Report 


Developed countries must 


ON THE face of it, next month's 
Republican Party presidential 
nominating convention in Dallas 
is an event which should have 
absolutely no connection with 
the threat to the world’s 
economic and political stability 
posed by the population 
explosion in developing coun¬ 
tries. 

But a position paper 
circulating in the White House 
has set the nerves of demo¬ 
graphers jangling and has 
sparked a bureaucratic battle 

in Washington between the 
State Department and the 
Agency for International Dev¬ 
elopment, on the one hand, and 
a core of White House officials, 
on the other. 

The position paper recom¬ 
mends an abrupt shift in U.S. 
policy towards the world’s 
population problems, one which 
population analysts, such as Mr 
Peters Willson of the Alan 
Guttmacher Institute in Wash¬ 
ington, fear could lead to a 
drastic cut in the volume of 
funds which the U.5. is 
currently providing to promote 
efforts to control population 
growth around the world. 

According to Mr Willson, the 
U.S. currently provides around 
half the $500m which donor 
countries give for projects to 
curb population growth. A shift 
in U.S. policy, such as the one 
he sees buried between the 
lines of the White House 
paper, could, he suggests, cut 
U.S. funding in half. 

Mr Willson is not alone in his 
concerns. Mr Rafael M. Sales, 
executive director of the 
United Nations Fund for 
Population Activities, who has 


been named secretary general 
of the forthcoming World 
Population Conference in Mex¬ 
ico City, has warned of a 
" concerted attack on the 
overall usefulness of ioter- 
□ational population assistance” 
by groups in the U.S. who have 
proposed that the U.S. withhold 
aid to international organi¬ 
sations that practise or 

advocate abortions. *' This 

attack," he says. “ poisons the 

atmosphere for effective popu¬ 
lation programmes." 

Officials at the World Bank 
In Washington are also fingering 
their collars nervously. This 
week, the World Bank releases 


Criticism at the 
convention from 
anti-abortion lobby 


its World Development Report 
for 1984, the bulk of which is 
taken up with a detailed analy¬ 
sis of the population explosion. 

The thrust of the report is 
also at odds with the views of 
the officials who prepared the 
White House position paper. 

What all this has to do with 
the Republican Party conven¬ 
tion in Dallas is quickly ex¬ 
plained. The convention takes 
place in the third week in 
August the population confer¬ 
ence in Mexico at the beginning 
of the month. It is widely sus¬ 
pected that one reason why 
some White House officials are 
pressing for a shift in VS. 
policy on population control is 
that they do not want to be vul¬ 
nerable to criticism at the con¬ 


vention from the anti-abortion 
lobby. 

The lobby has supported 
President Reagan but does not 
feel it has won the big victories 
it has hoped for in return for 
this support. Although Federal 
Government funding for abor¬ 
tion has been virtually elimin¬ 
ated and for family-planning 
sharply cut. the Supreme Court 
decision of 1973 legalising abor¬ 
tion still stands. 

The proposed position paper 
for the Mexico meetiag. written 
in the White House, while 
rejecting the idea that popula¬ 
tion growth should simply be 
ignored points to differences 
“in the choice of strategies and 
methods" for attaining global 
population equilibrium. 

It describes population 
growth as "a natural 
phenomenon." saying that 
whether it is good or bad 
depends on economic and social 
constraints. 

“The relationship between 
population growth and 
economic development is not a 
negative one," it maintains. It 
points out that rapid population 
growth in the U.S. stimulated 
economic growth. It describes 
rapid population growth in the 
Third World as "a success.” 
reflecting “the spread of 
Western ideals" in fields such 
as medicines. It blames the 
failure of "planners and public 
officials” for the problems pre¬ 
sented by rapid population 
growth. “Economic statistn.” it 
says, prevented the birth rate 
in the developing world from 
falling naturally as it did in the 
industrial world, with increased 


share the 



affluence. 

Instead of population control, 
the paper advocates free enter¬ 
prise economics to help 
developing countries grow out 
of their problems and it 
“rejects compulsion or coercion 
in family planning pro¬ 
grammes.” 

This is an analysis of the 
issues which clashes with the 
views expressed by the State 
Department, in its proposed 
position paper at the Mexico 
conference and also with the 
detailed analysis in the World 
Bank’s World Development 
report, and an article pub¬ 
lished in the summer issue of 


India would become 
the world's most 
populous nation 


Foreign Affairs by former 
World Bank President. Mr 
Robert McNamara. The World 
Development Report. for 
example, sees world population 
rising from 4.8bn today to 9.8bn 
in the year 2050. with almost 
all the growth—from 3.6bn to 
8.4bn—concentrated in coun¬ 
tries classified today as develop¬ 
ing. 

Over this period. India would 
become the world's most popu¬ 
lous nation, with 1.5bn inhabit¬ 
ants; Bangladesh, one of the 
world's poorest countries, would 
see its population increased to 
450m, front around 93m now; 
Kenya's population would 
increase from 18m to 120m; and 
Ethiopia's from 33m to 164m. 

But the World Bank is in no 


doubt that "rapid population 
growth is a development prob¬ 
lem.’’ or that there are appro¬ 
priate public policies which can 
reduce fertility, policies, which 
it claims, have already proved 
their worth. Mr McNamara is 
more explicit in his concerns 
about the ionger-term implies 
lions of the figures. 

’■ At the national level.” he 
writes. ’* rapid population 
growth translates into a steadily- 
worsening employment future, 
massive city growth, pressure 
on food supplies, degradation of 
the environment, an increase in 
the number of ’ absolute 
poor * and a stimulus to authori¬ 
tarian government." 

He sees the political turbu¬ 
lence. which rapid population 
growth tends to stimulate, as 
liable to "spill over into the 
international arena.” He draws 
special attention, as does the 
World Development Report, to 

sub-Saharan Africa, a region 
which development economists 
see as facing horrendous prob¬ 
lems. including a doubling of 
its population in the next 20 
years to B50m. " The important 
question is whether it will 
swell to five or six times its 
present size ’ in the next half 
century,” Mr McNamara says. 

The idea that free market 
economics can solve the chal¬ 
lenges posed by the inter-action 
of such daunting population and 
economics development prob¬ 
lem may strike some experts as 
ludicrous. But the fact that 
some White House officials are 
trying to shift U.S. policy in 
this direction means that the 
argument cannor simply be 
ignored. 


Shultz confirms U.S. will 
attend Vienna talks 

BY STEWART FLEMING IN WASHINGTON 


Harmony in VAT collection 
system sought by EEC 

BY PAUL CHEESER1GHT IN BRUSSELS 
FINANCE MINISTERS of the 


THE U.S. and the Soviet Union 
continued their efforts over the 
weekend to wrest the maximum 
possible propaganda advantage 
from Soviet proposals to hold 
talks in September about space 
weapons. However it remains 
unclear whether the diplomatic 
manoeuvres are leading the two 
super powers closer to talks or 
represent efforts on both sides 
to embarrass the other and 
ensure that the rival is saddled 
with the responsibility if talks 
do not ultimately take place. 

On a Far East trip, Mr George 
Shultz, Secretary of State, 
repeated Washington’s public 


policy line that the U.S. does 
indeed want talks on measures 
to curb the military use of space 
to take place. 

The Soviet Union has rejected 
as a pre-condition the U.S. 
statement that it intends to raise 
the missile issue at the talks 

In his remarks, Mr Shultz 
sought to refute suggestions 
that the Reagan Administration 
is not really interested in an 
agreement on limiting the deve¬ 
loping of anti-satellite weapons 
and he confirmed again that the 
U.S. would go to the Vienna 
talks in September. 

War in space. Page 19 


Argentina, IMF 
‘some way from 
understanding’ 

ORVIETO. Italy — Argentina 
and the International Monetary 
Fund (IMF) are still some way 
from an understanding on 
Argentina’s $43.6bn inter¬ 
national debt problem and the 
need for corrective policies, Sr 
Bernardo Grinspun, the 
Argentine Economics Minister, 
said here today. 

He was speaking after in¬ 
formal talks with M Jacques de 
Larosiere, the IMF director 
general, during a two-day 
development and aid 
conference. 

Sr Grinspun told reporters he 
was optimistic an agreement 
with the IMF would finally be 
reached. Keuier 


European Community have their 
last chance today to agree on a 
measure of tax harmonisation 
which would have a significant 
effect on the creation of a 
genuine common market among 
the Ten. 

The measure, which concerns 
the collection of value-added tax 
on imported goods, will be dis¬ 
cussed at the first meeting of 
Finance Minister since the Fon¬ 
tainebleau summit last month 
when Community leaders sought 
to create new impetus for 
economic integration. 

The European Commission 
has proposed that EEC states 


should emulate the UK and col¬ 
lect VAT on imported goods at 
the point of destination and not, 
as is the general practice, at 
the frontier. 

But. in his budget last March, 
Mr Nigel Lawson, the British 
Chancellor of the Exchequer, 
said the UK would adopt the 
general practice in October un¬ 
less the Commission proposal 
is accepted. 

Once the UK falls in line, it 
is accepted, the Commission 
proposal is dead and buried. 

Agreement with the Commis¬ 
sion now seems unlikely, the 
new Fontainebleau spirit not¬ 
withstanding. 
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%u don’t need us to remind 
you about theburden ofad- 
ministeringfrozenpensions. 

But have you considered it 
from your ex-employees’point 
ofview? 

They may have given you 
years of valuable service 
In most cases, all 
they stand to coll ect is 
a preserved 


options for your employees. Or guaranteed growth of at 

Eitherintheformof aguar- least 6% pa and the potential of 
anteed minimum pension at much greater returns, 
low cost. 

Tr—'-' -- «’-•v*;-,*' 1 ? 5 -’ V *«’. 
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pension based on their 
salary at the time ofleav- 
ing your employ 

Eroded, of course, by the 
effectof inflation. 

Hardly seems fair, does it? 

Happily, there’s nowan al¬ 
ternatively suit both employ¬ 
er and employee. 

It’s called die Transfer Plan. 

AFAERER DEAL ALL ROUND. 

As the name implie s, our 
plan means you transfer all the 
administrative burdens to us. 

5 Whichintummeansan 
attractive choice of contract 


to dependants in the event of pre¬ 
mature death). 

In all cases each transfer only 
(With the optionof apayment requires a single payment. 

With no limit on the num- 
. ^ber of transfers you can make 


mayear. 

No worries either about 
; our ability to take the burden 
off your shoulders. 

W»re already under¬ 
writing a third of all business 
in the transfers market! 

At a stroke we can help 
your employees to beat the 
: freeze. 

And help you cut through 
- the red tape of pension admin¬ 
istration. 

Now all you need is apair 
of scissors. 


• ViURrE- MIVCEY MAN \C.E\IENT APRIL TO 


I ToThe Marketing Department 

| National Employers Life,FREEPOST, 
Milton Court Dorking, Surrey RH4 
3LZ.Tet Dorking (0306) 887766- 
Please send me full details of the 
NELTransfer Plan. 

Name- 


Company. 


Address. 


F T.4/TP; 


1 “ 


ITheTraiisferPlaii. 


NELI5 A MEMBER OF THE BRITANNIA ARROW GROUP." 
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WORLD TRADE NEWS 


Australia and China 
agree talks on trade 
arbitration procedure 


BY MARX BAKER IN PEKING 

AUSTRALIA may became the 
first country to agree with 
China on a modf> arbitration 
clause to cover private trade 
and investment contracts. 

The move, if successful, is ex¬ 
pected to quicken and make 
easier 'the expansion of com¬ 
mercial links between the two 
countries taking place at pre¬ 
sent. 

China agreed to begin talks 
on drafting a " model clause " 
at meetings in Peking last week 
with Senator Gareth Evans, the 
Australian attorney-general 

Senator Evans said that 
while Jhp Chinese were sensi¬ 
tive on the issue of commercial 
disputes handling, and the ne¬ 
gotiations were likely to be 
complex, the decision to enter 
discussions was a significant de¬ 
velopment in itself. 

The Chinese have agreed to 
work towards an inier-govem- 
ment agreement that would set 
out model procedures for set¬ 
tling disputes which would be 
available to all companies and 
government agencies for in¬ 
clusion in their contracts. 

Australia has proposed the 
use of a regional arbitration 
centre in Kuala Lumpur to 


Labour leads in 

WELLINGTON—With a week 
left to general elections, the 
opposition New Zealand Labor 
Party had a commanding 12 per 
cent lead over the Government 
in a national opinion poll pub¬ 
lished over the weekend. 

The poll, conducted for the 
New Zealand Herald news¬ 
paper, gave Labor 48 per cent 
to the governing National 
Party's 36 per cent. An earlier 
poll by another group showed 
Labor with a 7 per cent lead. 

If the poll is accurate about 


mediate serious disputes. 

At present, all traders deal¬ 
ing with China and companies 
making investments have to 
negotiate arbitration provisions 
individual with the respective 
Chinese authorities. 

About half the foreign com¬ 
panies who have signed con¬ 
tracts with China in recent 
years are believed to have in¬ 
corporated provisions for third 
country arbitration, usually is. 
Sweden. Sri tain or Switzerland. 

But China is still believed to 
be sensitive about agreeing to 
outside adjudication of dis¬ 
putes and there are said to be 
frequent arguments over the 
rules and procedures for such 
settlements. 

Australian trade department 
officials deny that the move Mr 
a model clause is prompted by 
disquiet among Australian com¬ 
panies, but several companies 
are known to have complained 
of the Chinese Dver-rlding 
serious disputcss. 

“ What this is all about is 
trying to anticipate disputes 
that might ariie in the future 
and create some mechanism to 
solve substantial disagree¬ 
ments,” Senator Evans said. 


NZ opinion poll 

next Saturday's election. Labor 
would win a 23-seat majority in 
the 95-seat Parliament, accord¬ 
ing to the newspaper. 

The poll was taken between 
June 23 and 26. a week after 
Prime Minisetr Robert Muldoon 
called a snap election after 
losing his one-seat majority in 
Parliament by the defection of 
a party' member. It showed the 
biggest lead for Labor over the 
National Party in an opinioa 
poll since 1973. 

AP 


World Economic Indicators 


RETAIL PRICES 


W. Germany 

(1975=100) 

May '84 April *84 

March >84 

May *83 

% change 
over 
previous 
year 

1433 

143.4 

143.1 

139.4 

2.9 

France 

243.4 

2424 

240.7 

226J) 

73 

Italy 

379.0 

376j0 

3733 

340.1 

1M 

Netherlands 

161.8 

161-8 

1614) 

156.1 

3.7 

Belgium 

1813 

181.1 

179.9 

169.3 

73 

UK 

260.4 

259.4 

2564 

247.7 

5.1 

US. 

192.1 

1913 

1903 

184.2 

43 

Japan 

154.0 

153.4 

1533) 1513 1.7 

Sourca: Eurostat 


Abu Dhabi 
orders 
pipeline 
study 

By Angela Dixon in Abu Dhabi 

THE BOARD of the Abu Dhabi Na¬ 
tional Oil Company (Adnoc) has 
commissioned a detailed study 
from Bechtel of the UJS. for a pipe¬ 
line leading from the onshore Hab- 
shan field in Abu Dhabi to Fuja¬ 
irah. 

Fujairah is one of two of the Unit¬ 
ed Arab Emirates with a coast on 
the Gulf of Oman (Indian Ocean) 
side of the Strait of Hormuz. 

The brief is for a 48-inch diame¬ 
ter pipeline and has been budgeted 
at 5500m. 

Senior Bechtel officials have 
been in Abu Dhabi for three weeks 
to confer with Adnoc on the study. 

Several engineering companies, 
including Bechtel, have in the past 
submitted feasibility studies on a 
pipeline from Abu Dhabi to the east 
coast of the Emirates. Bechtel's pre¬ 
vious study would have taken four 
years to complete, while the pres¬ 
ent proposal is to complete a pipe¬ 
line in less than two years. 

Local construction groups are al¬ 
ready showing an interest in the 
pipeline and some of them have had 
experience in pipeline construction. 
A network to carry gas from Shar¬ 
jah to utilities and industries in the 
northern Emirates, including Fuja¬ 
irah, is now nearing completion. 

The Habshan field, which pro¬ 
duces Murban crude, is Abu Dhabi's 
major onshore field. Present ex¬ 
ports leave from the leading termi¬ 
nal at Jebel Dhanna. about 150 
miles (240 km) closer to Qatar than 
Abu Dhabi city. 


Chinese technology 
for North Africa 

CHINA will provide technology to 
help to build a railway in Libya and 
a reservoir in Tunisia but will not 
help to fund the projects, vice 
premier Li Peng said yesterday. 

Li. who toured North Africa in 
May, said: "China is willing to pro¬ 
vide as much aid as it can afford, 
but the emphasis will be shifted to 
projects which need less invest¬ 
ment, produce immediate gains and 
return more practical results." 

His comments appeared in an in¬ 
terview in the official English-lan¬ 
guage weekly Peking Review. AP 


Paul Cheeseright explains the apparently endless intricacies of a defence contract 

Anti-climax of Belgium’s ‘jeeps affair’ 


FREDDY VREVEX is one 
against three. The Belgian 
Defence Minister has long 
wanted his army to replace an 
ageing fleet of Land-Rovers with 
| 2.500 four-wheel-drive vehicles 
I from Mercedes Benz of West 
Germany. 

But Mr Vreven has found 
him'self in the uncomfortable 
j portion of having three cabinet 
colleagues in a crucial commit¬ 
tee to sueprvise defence pur¬ 
chases who want to buy the 
vehicles from Bombadier in 
Canada. Bombardier makes 
the Volkswagen litis under 
licence. 

For a year now the issue has 
1 been tossed back and forth, 
making the decision-making 
process sluggish even by the 
standards of Belgium with its 
constant need to reconcile 
claims from the disputatious 
communities of Flanders, 
Wallonia and Brussels. 

Periodically what is dubbed 
“the jeeps affair” comes to 
another anti-climax. This week¬ 
end there has been another. 

It is freely believed that Mr 


Wilfned Martens, the Prime 
Minister, has stepped in and 
told Mr Vrevens to buy from 
Bombardier, a purchase worth 
some BFr 2bn (£26m). 

But as ministers stopped 
work for the weekend, both the 
Prime Minister's Department 
and the Defence Ministry were 
saying the matter had not 
come up at The Friday cabinet 
meeting. "The man who has 
to sijn is Vreven. Until he 
does there is no formal deci¬ 
sion." said a spokesman. 

On Friday though. the 
Defence Ministry confirmed rhat 
it had sent a telex to three 
companies asking them to 
extend the deadline of their 
offers again. Officials had lost 
count of how many times this 
had been done, but they 
thought trnt this occasion was 
probably the Thirteenth. 

The telex wen: not only to 
Mercedes and Bombardier but 
also to Beherman Doerooen, the 
Belgian company which is the 
longstanding agent for the 
British Land Rover. And 
hereby hangs a rale, because 


there is still a formal offer on 
the table to supply Land Rover 
to the Belgian Army. 

The tale started over two 
years ago when the Belgian 
Government sought tenders. 
The three companies were 
invited to submit each two 
vehicles for technical trials. 
But even at that stage, the 
Army was believed to have 
made up its mind that it 
wanted Mercedes. 

The weather deteriorated on 
trials day: Landrover was the 
last to perform ; engine trouble 
struck and mud got in the oil 
filter. 

On the Beherman account, 
that was enough for the Army, 
which would accept no explana¬ 
tion and did not seem im¬ 
pressed with the offer of a 
three-year guarantee on every 
engine. 

Still, at that stage, the 
Landrover offer was the lowest 
—BFrs l.Tbn, against 
BFrs 2.3bn (£22.3m—£29.8m> 

for Mercedes and more again 
for Bombardier, it is said. Mer¬ 


cedes seemed the main com¬ 
petitor for Landrover. 

But. claimed Beherman, the 
Landrover was the only vehicle 
which actually fully met the 
Technical specifications laid 
down by the Army. It had. for 
an example, a manual throttle 
—which is what the Ara\v 
wanted — while the Mercedes 
throttle was automatic. 

At any rate, the technical re¬ 
ports favoured Mercedes. A 
committee to co-ordinate pub¬ 
lic purchases agreed. By this 
time Beherman was incensed 
enough to be preparing legal 
action — an appeal to the 
Council of State, demanding the 
re-opening of the tenders. 

By July 19S3. Mr Vreven 
could have moved. But he did 
not. 

Political sensibilities were 
being aroused, and he clearly 
felt the need for more support. 
The offset race had begun—how 
much local manufacturing the 
rival companies wonld be pre¬ 
pared to undertake, how much 
they would buy from Belgium 


If Belgium bought from them. 

With Landrover effectively 
out of the running. Mercedes 
was pitted against Bombardier, 
■which began to score heavily 
against Mercedes because of its 
offset proposals. 

Mr Vreven's colleagues favour 
Bombardier not so much be¬ 
cause of the lids as such, but 
because it is prepared to offer 
offset three times more than 
the purchase price and in a 
way which attracts the two 
French-speaking members of 
the committee. 

The offset is said to include 
the chance for Fabrique 
Nationals Herstal to provide 
weapons for the Canadian Army 
and for La Brugeoise et 
Nivcllcs and ACEC to help Bom¬ 
bardier make metro carriages 
for a New York contract. La 
Brugeoise ct Nivelles is already 
doing work for Bombardier on 
a Portland, Oregon, contract. 

Meanwhile the Army is now 
said to care less about Mercedes. 
It just wants any new four- 
wheeled drive vehicle it can goL 


U.S. to buy Hope electric cars 

BY HILARY BARNES IN COPENHAGEN 


Tanker owners remain 
extremely cautious in Gulf 


HOPE MOTOR Company in 
Hadsund, North Jutland, has 
signed a S750m contract to 
deliver 226,000 electrically- 
driven cars to an. American trad¬ 
ing company over a 10-year 
period. 

Hope announced its plans to 
manufacture the car, the Hope 
Whisper, last year. Production 
of the first vehicles began on 
June 18. 

The car was developed 
entirely by the Hadsund com¬ 
pany. a smally privately-owned 
company whose main business 


until now has been the manu¬ 
facture of computers and equip¬ 
ment for the printing industry. 

The company is controlled by 
its founder, Mr Thure Barse 
Camfeidr. 

The car has a range of 100 km 
between battery recharges, a 
speed of 70-80 km per hour and 
is cheap to run. Hope claims 
the erst per kilometre is about 
11 ore (about 1 cent). The 
price of the car in Denmark 
will be DXr 5S.000 ($5,800). 

The new contract was signed 


with a recently established com¬ 
pany in Miami named Lectra- 
Matic Automobile Company. 

The contract is for delivery 
of 6.000 ears in both 1985 and 
1986, rising by 5,000 a year to 
45,000 in 1995. Hope says the 
value of the contract is at 
least DKr 7.5bn ($750m) and 
could be as high as DKr 10bn. 

Hope bas so far sold 500 cars 
to Switzerland and 200 to Ghana, 
where it has also agreed to 
set up an assembly plant for 
the car. 


OECD export financing rates to rise 

BY NANCY DUNNE IN WASHINGTON 


EXPORT financing rates 
charged by members of the 
Organisation of Economic Co¬ 
operation and Development 
(OECD) will increase by 1.20 
per cent on July 15, tbe U.S. 
Export-Import Bank has an¬ 
nounced. 

Under their international 
arrangement, OECD members 
review the weighted average in¬ 
terest rate each January and 
July on Government bond issues 
in the U.S. dollar. German mark. 
-British pound, French franc and 


Japanese yen. 

During June, the weighted 
average was 11-30 per cent, 1.20 
per cent above the May 1983 
benchmark rate of 10.10 per 
cent that was used to set the 
min imum export credit rates in 
October. 1983. 

An automatic adjustment is 
triggered with a change of 0.5 
per cent or more. The rates 
were reviewed last January, but 
were left unchanged because 
the weighted average interest 
rate on Government bonds 


during December was 10.5 per 
cent, or 0.4 per cent above the 
May 1983 benchmark. 

Exlmbank officials, who have 
sought to phase out subsubised 
financing, said that on June 1, 
the bank's borrowing rate was 
13.7 per cent. 

The bank will, however, main¬ 
tain lending rates at the lowest 
level permitted by the OECD 
international arrangement 

Loans supporting exports to 
the world's poorest countries 
will be made at 10.7 per cent 


BY OUR INDUSTRIAL STAFF 


TANKER OWNERS doing busi¬ 
ness in the Gulf last week, par¬ 
ticularly with VLCCs (very 
large crude carriers) were given 
a brief respite from attacks by 
warring Iraqi or Iranian air¬ 
craft. 

One ship, having loaded at 
Ras Tanurah in Saudi Arabia, 
was attacked. however. 
Although it was not badly 
damaged, it seems likely that 
owners will continue to view 
the northern Gulf with extreme 
caution given the outbreak of 
attacks at the end of June after 
an earlier lull. 

Brokers report that owners 
are, in any case, tending to hold 
their ships to the more 
southerly Gulf ports. 

Shell, which has 270.000 
tonnes of crude to move from 
Ras A1 Khafji and Ras Tanurah, 
further south, to Singapore, 
apparently got a good response 
from owners, with quotes just 
over Worldscale 40—some 55 to 
60 points lower than owners bad 
been quoting to move a cargo 
from Iran's Kharg Island ter¬ 
minal. 

There are, in fact signs that 
charterers are being more 
aggressive with owners and- 
their position is being streng¬ 


thened by the notion that with¬ 
out the problems in the Gulf, 
rates for VLCCs and smaller 
ships would be very poor. 

• The Greek Merchant Marine 
Ministry revealed on Friday 
that the country's merchant fleet 
shrank by about 10 per cent be¬ 
tween May 1983 and May 1984. 

The Greek fleet totalled 3.124 
ships, weighing 35m GRT at the 
beginning of last May, compared 
to 3S.7m GRT a year earlier. 

The number of Greek-owned 
ships flying foreign flags also 
declined, to 365 (6.7m GRT) at 
the beginning of May. from 427 
vessels (7.5m GRT) a year ear¬ 
lier. 


Cyprus dam contract 

The Italian company Impregilo 
SJP-A. and the Cypriot contrac¬ 
tors Joannou and Paraskcvaidcs 
have won the contract for the 
biggest dam ever to be con¬ 
structed in Cyprus at a cost of 
nearly C£20m ($34m). The dam. 
on Kauris River, near Limassol 
on the south of the island, wilt 
form an important part of the 
ambitious water and irrigation 
scheme known as the Southern 
Conveyor Project designed to 
meet the water supply needs of 
many towns and villages. 



When we replaced first class with Raya] Executive 

Class on all our Asian routes, in April *83, we thought we 
had everything planned beautifully 

The seats had the longest legroom of any business 
class. (Most Asian airlines rail than first class seats.) 

We introduced a choice of meals. Free spirits, wines' 
and champagnes. 

Free use of electronic headsets. Express check-in. 
Airport lounge facilities. 

A standard of in-flight service that other airlines 


are too embarrassed to talk about. And aO for just the 
full Economy fare. 

The only thing we didn't plan on was just how 
popular it would prove to be. 

In fact; Royal Executive Class has proven to be so 
popular we’ve had to enlarge it. 

So now instead of 24 seats, Royal Executive 
Class features 42 seats. 

And everyoneofthem goes backfurther __ 
than any other business class seat in che work! Thai 1 ' 


Smooth****. 
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OUR LAKELAND PARADISE 
AWAITS YOU 


V our own vacation land on the fabulous Lake of 
the Ozarks In Central Missouri. Right in the 
heartland of America. Away from cities, noise, pol¬ 
lution and the rat-race of the workaday world. We 
call it Forbes Lake of the Ozarks... about 12,800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians, Now that the magnificent 
Truman Lake has.been completed, it’s merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent 
If yours is a family of water-sports lovers—swim¬ 
ming; boating, fishing, water-skiing—It's hard to 
imagine -a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at the headwaters of die big 
Lake. Here it almost kisses Truman Lake on tire 
west, then winds eastward through stands of hick¬ 
ory and oak for over 90 miles to die bustling hub of 
the summer resort area at BagneD Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through its subsidiary, Sangre de Cristo Ranches 
Inc., is offering die opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among die breathtaking “hills V hollers” 
country of die Lake of the Ozarks. 


lyirwig. no Federal agency nas jut 
o! ns property. Equal Credit end I 


required by Federal law and mad 0 tnftxa 


Forbes’ private park is the ideal place to build a 
second home... that special place where you may 
now or one day choose to retire. Here among toe 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are salt-of-the-earto 
people who are pleased to welcome good neigh¬ 
bors to their easygoing way of life. 

There’s no better time than right now to find out if 

Forbes Lake of toe Ozarks is die place for you. AH 
our homesites, including lake front and lake view, 
will be a minimum size of one acre—ranging to over 
three acres. Cash prices start at $6,000.+ One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, inducting pictures, 
maps and full details on our libera] money-back and 
exchange privileges, please fin in the coupon and 
mail to: Forbes Europe Inc, P.O. Box 86, London 
SW11 3UT England. 

•ftfcw ufcfeet to change wubout nodee. 
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P.O. Box 86, London SW11 3UT England 

Without obligation, please send me more 
information on Forbes Lake of the rv-arW 
PLEASE PRINT 



Name. 


0184 


AJdrm 
City/5ute/Zip. 
Telephone. 


Preference: 0*6,000 13*7,500 □ Higher 












max Europe. 

A DECLARATION OF HARDWARE MD&ENDEHCE. 


UNIX EUROPE, a joint venture 
of AT&T and Olivetti, brings a smart 
business investment to Europe. 
UNIX™ System \£ the computer 
operating system software developed 
by AT&T Bell Laboratories. 

Now European businesses can be 
free from the tyranny of hardware 
obsolescence. 

That’s one reason why good 
business decisions are based on 
UNIX System V. 

Yoxar company needs an operating 
system that lets you take advantage of 
new computer technology—-without 
expensive, disruptive change. It’s im¬ 
portant the hardware and software you 
choose are based on UNIX System V. 

Its unique capabilities ensure that 
your software will remain a function¬ 
ing part of your system. And that 
can cut the cost or doiiig business 
for years to come. 

That's why business people world¬ 
wide have chosen UNIX System V as 
their software standard. 

Freedom from obsolescence 

UNIX System V is virtually 
hardware independent. So you can 


configure systems from a variety of 
manufacturers. Even if the machines 
are of very different architectures. 

Or of different sizes. 

In addition, AT&T's recently 
announced 3B Computers, now avail¬ 
able in Europe through Olivetti, are- 
designed to support UNIX System V 
down to the molecule. 

And applications software written 
for UNIX System V is essentially 
portable. So existing software can be 
reused when you get new equipment. 

There's no costly rewriting—or 
retraining your staff—every time a 
new computer is added on. And that's 
critical. 

A worldwide standard - 

The launching of UNIX EUROPE 
makes it easier for European busi¬ 
nesses to license and take advantage 
of UNIX System V software. 

In addition, UNIX EUROPE is 
backed by the full resources of 
Olivetti and AT&T. "You can expect a 
comprehensive program of service 
and training second to none. 

"Is it based on UNIX System V?” 

UNIX System V lets your com¬ 


pary take advantage of new technolo¬ 
gies—and protects your investment 
in hardware and software. 

That's why you should ask, “Is it 
based on UNIX System V?” before 
you ask anything else. 

lb find out how UNIX System V 
can help your business, just fill out 
the coupon. 

Well send you our specially pre- 

E ared booklet, “Tbn Questions You 
hould Ask Your MIS Manager 
About UNIX System VT' 

UNIX System V. From AT&T. 

From now on, consider it an 
international standard. 


r* Please send me “Tfen Questions "You Should AjsE ° 7 °* D ' 
I Your MIS Manager About UNIX System 

! Mail to: UNIX EUROPE 
I 27 A Carlton Drive 

■ London S.W. 15, England 


Name.._ 

TMe_ 

Department 

Company_ 

Address_ 


Phone. 


UNTO^Systera Licensee □ \es □ No □ Don't know 
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Interest rate outlooh hotds hey 


THE unexpectedly high 
estimate lor growth oj UJS. 
gross national product in the 
second quarter of this year has 
underlined other indicators 
which suggested that the 
economy there is still expanding 
strongly. Investment, inven¬ 
tories and final sales of business 
all tell the seme story, while 
the unemployment rate is 
continuing to fall and the 
rate of capacity use in 


Frtees 

Annual % change 


Producer 

Canmumer 


prices 

prices 

1 at /81 

10.96 

11.21 

2 nd /81 

10.79 

9.92 

3nf/B1 

M3 

1085 

4tti/81 

7.16 

9S7 

1M/B2 

5.49 

7.66 

2nd/82 

3J0 

663 

stem 

3.74 

5.79 

4th/8Z 

3.80 

4A7 

1 st/83 

2.24 

3.60 

2nd/B3 

2.11 

3.32 

3rd/83 

1.42 

2L58 

4*h/83 

0.85 

329 

1*1/84 

2J6 

4.47 

2nd/84t 

2.77 

437 

t April amt May. 

Real literal Rates 


Short-term* 

Long-Carmt 

1979 

-0.1 

-1A 

1980 

-0.4 

-2.0 

1981 

5.6 

3.6 

1962 

6.1 

6.8 

1963 

5.8 

IS 

1984 



Jan 

5J 

7.S 

Fab 

SA 

73 

March 

SA 

73 

April 

SJ 

8.1 

May 

6.9 

M 

June {estimate) 7J 

9.1 


• 3 month <3)5.110 year Treasury yield. 


manufacturing is rising. 

The index of leading 
indicators registered a fall in 
March, appearing to indicate a 
slowing in growth, but following 
two revisions the data rune 
show an increase. The May 
figure has initially also shown 
a slight decline, but the trend 
is by no means clear. 

One of the most noticeable 
features of the recovery kas 
been the very sharp rise in 

Balance of Payatsts USSet 


Current 



Trade Balance 

Account Bate 

1973 

+911 

+7,138 

1974 

—6JM6 

+2.120 

1975 

489 

+nj77 

1976 

-9.483 

+*M 

1977 

—31,081 

-14414 

1978 

—38J66 

-15.447 

1979 

-27 ^SB 

-967 

1990 

-26^12 

+1497 

1981 

-2BJXJ1 

+6492 

1982 

-36469 

-9.199 

1983 

-81,066 

-41462 

1984* 


—80,000 


* Forecast. 


corpor a te profits in 19S3, which 
is continuing into this year. 
Monetary growth remains 
strong, though down on the 
rates of growth last year. 

The fear that very high real 
interest rotes would act to 
choke off the recovery has been 
replaced by the fear that the 
recovery is proceeding too 
quickly, bringing with it the 
danger in the short term of a 
further rise in interest rates, 
and in the longer term a 
resurgence of inflation. Higher 
interest rates are of concern 
not merely because of the effect 
on the American economy but 
because of their global effect, 
not only in terms of the 
European recovery but also 
affecting the ability of the 
debtor countries to service their 
debts. 

As far as inflation is 
concerned—while the figures do 
not yet show such a 
resurgence —capacity bottle¬ 
necks, higher raw material 


prices and the prospect of 
bigger wage deals are all factors 
which may feed through into 
higher prices. 

The continuing high level of 
interest rates appears to be 
the result not only of the 
federal budget deficit but of 
the demand for credit from the 
private sector combined with 
public sector demand. 

It was credit demand from 
the private sector which 
accelerated in the second half of 
1983, while that from the public 
sector fell bach. Nevertheless, 
public sector demand remained 
high compared with the levels 
experienced in previous 
recovery phases of the economy. 


Set private saving—the sum 
of personal saving and 
undistributed corporate profits 
—moved down from a level 
double the deficit in 2950 to 
being equivalent to it in 1983. 
Foreign capital in/loics hare 
filled the gap between the pool 
of U.S. savings, and the 
financing of the budget de/icit 
and the soaring current account 
deficit. Such inflows require 
higher and higher returns, in 
the form of high interest rates 
and other incentives. 

While increases in wages and 
unit labour costs have been 
modest, the strength of the 
dollar has been the major factor 
in the decline in UJs. 


competitireness. The record 
deficits on the merchandise .. . 
trade account, and the 
unprecedented levels of the 
current account imbalance--. . 
forecast at araund MSObn this 
year—result not only from the 
exchange raw, but also from 
the fast pace of the VJS. 
recovery compared with, that in 

the rest of the industrialised 
countries. In addition, Hut debt 
crisis in Latin America has- 
reduced U.S. export markets 
there. 


Commentary by Our Economies SMI; 
data analysis by FimimisI lion 
Siatislies Unit: chans by riaamtist 
Times Design Department • 


Federal government Expenditure and Revenue 


% change 


Expenditure 

I960 

1981 

1982 

1963 

Total 

W.1 

14.5 

10A 

8.1 

Defence 

17.3 

17A 

105 

11.7 

Non defence purchases 

16.B 

MJ 

S.4 

-6A 

Transfer payments 

303 

1«j0 

12-0 

7.6 

Grants to local government 

10.1 

-09 

-4A 

3.1 

Net intarsat paid 

Revenue 

3SJ0 

37 

16.1 

13.6 

Total 

9JS 

ISA 

-1 S 

44 

Income taxes 

11J 

16 J! 

M 

-24 

Corporate profits taxes 

-a 

-44> 

-3U 

29.9 

Social security contribution* 

so 

17.6 

M 

7.6 

GNP. currant $ 

S3 

12JI 

AO 

7.7 

Deficit USSbn 


-H3 

—1106 

-1954 


Source Dipr of Commerce 


The Federal deficit and Rs Financing 


% Of GNP 



1980 

1981 1982 

1983 

Federal deficit 


2.3 

2.1 4.8 

64 

“ Net private 

saving 

6.4 

6.1 6.3 

54 

+ State end local surplus 

1.2 

14 14 

14 

+ Foreign capital Inflow 

-OJ 

-0.1 0.3 

1.1 

— Net domestic investment 

4.1 

4.9 14 

2.5 

Source: Simon & Coates 

Energy CoBsinaptien 

% of total 



Natural 




Coal 

gae 

Petroleum 

Other* 

1975 

17.9 

28.3 

464 

7.3 

1976 

183 

27.5 

474 

7.1 

1977 

18.1 

18.1 

48.7 

64 

1978 

174 

174 

48.6 

8-2 

1979 

19.0 

262 

47.0 

7.8 

1980 

20 3 

26.9 

4S.0 . 

7.7 

1981 

21.4 

264 

43.2 

8.4 

1982 

214 

26.1 

42.7 

9.7 

1983 

22.4 

244 

424 

».2 

1984 (lstqtr) 

214 

30.1 

384 

9.8 


Incl. nuclear flk hydroelectric Ity. 


Source; U.S. Dept of fiwrsr 


U.S. Credit Desantis 

r. or onp 



Total 

Federal govt. 

State 9 
local (part. 

Meats 

sector 

1956-9 

10.9 

2.0 

1.2 

74 

1961-2 

10.3 

2.2 

1.1 

74 

1970.1 

144 

2.9 

1.6 

M 

1975-6 

15.1 

64 

14 

74 

1960-1 

17.4 

4.7 

05 

HZ 

1983 

18.6 

7.7 

14 

9.6 

1983 1st half 

18.3 

9.3 

1.9 

7.1 

1983 2nd half 

19.0 

6.2 

0.0 

124 


Source,■ Simon 5 Cosier 


D.S. Balances of Trade 


USSbn (Seasonally adjusted at annual MM) 


Japan 

1980 

-124 

1903 

-21.9 

Jan-Apr 1814 
-314 

EEC 

15.7 

-1.8 

-15.0 

W. Germany 

-1.3 

-4.5 

-9.1 

UK 

2.4 

-2.3 

-M 

E. Asian NICs* 

-4.1 

-14.7 

-10.4 

All countries 

-36.2 

-16.9 

-1284 

* Hong Kong, S, 

Korea, Singapore. Taiwan. 



Source: Morgan Guaranty 


New Issue 


This announcement appear* as o matter of record only. 


June 14,1964 


n 


European Coal and Steel Community 

DM 100,000,000 

8fc% Deutsche Mark Bearer Bonds of 1984/1992 

-Private Placement- 

Issue Price; 99 Vi^o ■ Interest: 814% p.a„ payable annually in arrears on June 7 ■ Repayment: DM 14.5 million on |une7,1989 and 
DM 28.5 million each on June 7.1990 to 1992 • Denomination: DM 5,000 - Security: Negative Pledge Clause 


LLOYDS BANK INTERNATIONAL 

LIMITED 


BANQUE GENERAUE 
DU LUXEMBOURG SA. 


COMMERZBANK 

/UCTlENCESELLSCHAfT 

AMRO INTERNATIONAL BANQUE BRUXBJLE5 LAMBERT SA. 
LIMITED 


HAMBROS BANK 

LIMITED 

SOCJETE GENERALE 


SCHWEIZERISCHE VOLKSBANK 


Series 014 


U£.$42,000,000 


Short-term guaranteed Notes 
issued in Series under a 
U.S.$280,000,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March, 1983, carry an Interest Rate of 12J% per 
annum. The Issue Date of the above Series of Notes is 
9th July, 1984, and the Maturity Date will be 9th January, 
1985. The Euro-clear reference number for this Series Is 
4392 and the CEDEL reference number is 572527. 

Manufacturers Hanover limited 

Issue Agent 

6th July. 1984__ 


EQUITABLE BANCORPO RATION 
OVERSEAS FINANCE N.V. 
US$50,000,000 

Guaranteed Senior Floating Rate Notes due 1994 

For the three month period 5th July, 1984 
to Sth October, 1984, the Notes will cany an interest rate 
of 12*t% per annum with a Coupon amount of USS322.64 
per USS10,000 Note, payable on 5th October, 1984. 
By: Bankers Trust Company, London 
Reference Agent 


MARINE MIDLAND 
FINANCE N.V. 

U.a$1 25,000,000 Guaranteed 
Floating Rate Subordinated Notes 
Due 1994 

For the three months 
6th July, 1984 to 9th October, 1984 
The notes will carry an interest rate of 12%% 
per annum with a coupon amount of U-S.S33.32 per 
U-S.S1,000 note and U.&S333.16 per U.S. $10,000 note. 
The relevant interest payment date will be 
9th October, 1984. 

Listed on the London Stock Exchange 
By Bankers Trust Company 
_ Agent Bank 


BREMNER p.l.c. 

(General Warehousemen) 

Turnover Up and Dividend Increased 

Extracts from the circulated statement of the Chairman. 

Mr. J. T. Bremner. tor the year ended 31st January. 1984. 

1 am glad to report that the improvement In the general 
business dimate gave consumers a degree of confidence 
which resulted in an increase in turnover (£3.905.558 against 
£3.801.482 in 1983) even in our particular trading area which 
remains difficult. Due to the continuing pressure on our mar¬ 
gins and the annual increases in overhead costs, the trading 
profit was only marginally higher, whilst profit after tax was 
£139,953 against £121,913. The recommended final dividend 
of 2.0p per share together with the interim dividend of 0.05p 
already paid is an effective increase of 13.64% over the pre¬ 
vious year's total dividend. 

Recovery from the recession is somewhat slower and more 
spasmodic in our area of trading compered to that experienced 
in other parts of the country. Accordingly trading tends to be 
more volatile then in the pest and no discernible trend 
emerges in the short term: It is our intention to take the tallest 
advantage of those favourable factors as they present 
themselves. 

Copies of the Report end Accounts can be obtained from: 
The Secretary, Bremner pJ.c.. 

44 Glassford Street. Glasgow G11JW. 


BREMNER p.l.c. 


GLASGOW 


This advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange 


Saatchi & Saatchi Company Plc . 


£7,500,000 6 per cent. 
Convertible Unsecured Loan Stock 2015 

Application has been made to the Council of 
The Stock Exchange for the whole of the above 
Stock to be admitted to the Official List. 

Particulars of the Stock will be circulated in the 
Extel Statistical Services-and copies may be 
obtained during normal business hours on any 
weekday (excluding Saturdays) up to and 
including 20th July, 1984 from: 


County Bank Limited, 
11 Old Broad Street, 
London EC2N IBB 

6th July, 1984 


Phillips & Drew, 
120 Moorgate, 
London EC2M 6XP 


TOTAL Compagnie 
iwina Fram?aise 

des Petroles 


Compagnie Fran^alse des Ffrtrotos in 1383 
Annual Shareholders' Me 


Meeting of June 29,1984 


The Ordinary General Shareholders' Meeting of Com pa gnia 
Francaiae des Mtniiea, held on June 29.1984 with M. RAn6 Grantor 
do UHac, President, in the Chair, approved the accounts for 1383. 
AS the resolutions vwra adopted. 

to hfe address, the President wared that First Half results for 1984 
should confirm the recovery that began in the second half of 1983. 
With regard to the refining and marketing sector, he emphasized 
the need to follow through the progress steady achieved. In those 
countries where prices am controlled, it was particularly necessary 
ttwt the appBcatipn of administrative formulas should not be 
(Sstortsd by considerations foreign to the realities of the market In 
the production sector, an extremely substantial investment thrust 
wfl be made over tha coming years, particularly as regads the 
development of the fields in the North Sea. 

M.Grenier da UKac racaBed that on account of his forthcoming 
retirement tor age reasons, this was the lest General Meeting he 
wotdd be presiding over. A new president of Compagnie Francalsa 
des FAtrofeswW be nominated between now and October, the fifth 
in the Company's history. 


The brochure 


„ .-~J des Wtioles and the Total 

Group In 1983* savadaUa In English and French from Service 
Diffusion, S Rue Michel Ange, 75781 Paris Codex 16, France. 


tSghlfghts of 1983 

* Exploration: The exploration thrust'has been redirected 
towudsthose zones and countries which eontoimaMoh 
profitability of discovering hydrocarbons and contractual and 
fiscal arrangements conducive to the amortization of 
exploration expenditure. 

* Dawylopwent: The invest m e nt s set aside for the 
development of discoveries and tha maintenance of 
production have remained at a high level. These mainKr 
Involved production in the North Sea. the Middle East and 
Indonesia, together with new production from Angola, 
Cameroon and France. Extracting maximum value from the 
new results ei Argentina and Angola will largely depend on 
contra^ and fiscal arrangements. As for China, it was 
recently dedded to engage m preliminary development, 
Ureniu m: Tbtal continued Its exploration and prouction 
derations In France. AustraEa North America and Maoris. Hie 
Group was able to raver 19% of French consumption!™® 
figure represents 7.5 rruTion tons ofl equivalent. 

* ffl 8 1 *” kwtewdfte differing degrees, In the 
^odu<»<m rf neariy 4 rreOton tom of coal rn South Africa and 
dwlMtad States. In thajattar country, the partnership of 
which ihq Group owns 90% awjufred reserves of the order of 

250 rrdhon tons, with the result that production of some 

twehremffiontons may be envisaged towards tha end of tite 
present decade. 

* •"^Oavjrtopnwnt: In 1983, two new 
expl oratio n an d _ drilling and production* research centres 

wenejnaugurated m France, to this wav the Tote Group is 
enwhasmngthe Importance it attaches to the possession of 
high-perfomung scientific and technological tools to 
a ccom pany ana back up its.role as operator and enemy 
supplier x> the competitive international arena. 

* IteswIte jmdJMtAlend: CFP (ParentCompany) net 

>^9? tfl . T 9e3 amounted to 424 mitflon francs compared to 
""ten francs in 1S82 and earnings distributed to 437 

dividend payment July 8,1384. 

* ^SMLSasas^issassajfc. 

Some figures on tiie Group: 


Oil (Mi(Son Tons) 
Gas (Billion M3) 
Baauh 
Sates 
— in Francs 
-Abroad 
Cash Flow 
Earnings 

Nat investments 


mi 

a as 

44 

43 

SL4 

m \ 

5.7 

u 

131 

1394 

55 

55 

76 

844 

&4 

&1 

-1.0 

042 

&2 

&8 
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HOW THE MINERS 

ON STRIKE 

HAVE BEEN MISLED 




The miners on strike are angry. And 
it’s easy to understand why. 

They are angry because of what they 
have been told by their leaders. 

But have they been told the truth? 

The sad thing is that the only result 
the strike can achieve is irreparable 
damage to the industry. 

Can the strike stop pit closures? 

No - for a very simple reason. 

The future of coal depends upon how 
much it costs to mine. The cheaper it is, 
the more of it we can sell, and therefore 
the more of it we can mine. 

The more expensive it is, the more it 
will pile up unsold, like the 55 million 
tonnes at the beginning of this year 

No matter how long the strike 
continues, it cannot change this basic fact. 

We need to replace four million tonnes 
of our most expensive coal with 
economically-mined output. 

This will bring the average cost down - 
and allow us to sell more coal from our 
better pits. 


Doing this is exactly what was agreed 
in the 1974 Flan for Coal - to replace old, 
uneconomic capacity with new economic 
capacity 


The final Tri-partite Report on the 
Plan for Coal said in Paragraph 27, 

‘‘inevitably some pits will have to close as 



de pleted ”. 


A mere 12 per cent of our capacity is 
now directly costing more than £275 
milli on a year to support This is money 
that should be going into modernising our 
other pits - as the Han for Coal hoped it 
would . 


That will safeguard miners’ jobs, 
increase wages, and give Britain the coal 
industry it needs. 

The strike cannot do that The only 
thing it can achieve is the very opposite; 

If it goes on long enough, the strike 
threatens up to 30 good pits with 
permanent closure. 

This could not only cost miners, but 
also steel and railway workers jobs that 
should not be lost 


Can the strike win new business? 

Everyone knows it can’t It is driving 
away future coal customers. 

It is making coal more difficult to sell. 

It is threatening the future of the 
industry. 

Britain is the only country in Western 
Europe that is investing so heavily in the 
future of coal. 

The British coal industry has 
excellent prospects. 

But not if the strike continues. 

This strike - not the Coal Board - 
could butcher the industry. 

That’s why it is so important that 
this strike ends soon. 

It was called by the miners’ 
leaders. It now needs to be called off 
by the miners themselves. 



One in a series issued 
by Hie National Coal Board. 
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_The_ 

Throgmorton Trust 

Interim Results 


Revenue from Investments 
— Dividends and Interest Received 

Six Months 
to 31.5.84 
£000 

4.216 

Six Months 

10 31.5.83 
£000 

2,729 

Year end 
30.11.83 
£000 

7,076 

Other Revenue 

— Interest and Underwriting Commission 

282 

56 

300 

— Net Profit in dealing subsidiary 

52 

23 

55 

Gross Revenue 

4,550 

2,808 

7,431 

Less: Expenses and Interest 

1.579 

733 

2.695 

Net Revenue from ordinary activities 
before Taxation 

2^71 

2,075 . 

4,736 

Less: Taxation on net revenue from 
ordinary activities 

951 

642 

1,712 

Net Revenue from ordinary activities 
after Taxation 

2,020 

1.433 

3,024 

Earnings per Share 

3.55p 

3.30p 

5.95p 

Dividends 

Preference shares 

38 

38 

76 

Ordinary shares 

— Interim 2.75p (1983 -- 2.75p) 

1,535 

1,162 

1.162 

— Final — (I983-3.75p) 

— 

— 

2.092 

Cost of Dividends 

1.573 

1,200 

3,330 

Net Revenue retained 

447 

233 

(306) 

Brought forward 

839 

1.145 

1.145 

Net Revenue retained and carried forward 

1,286 

U78 

839 

Net Asset Value per share 

222.4p 

200.4p 

211_3p 


The figures for the six mouths to 31st May 1984 and 31st May 1983 are unaudited. The 
figures for the year to 30th November 1983 are abridged from the company's full accounts for 
that period which cany an unqualified auditor's report and have been filed with the Registrar 
of Companies. 

During the accounting period ended 30th November 1983 die company issued 13,547,439 
ordinary shares of 25p each and £19,118,645 12Yi6 per cent Debenture Stock 2010 in con¬ 
sideration for the acquisition of the balance of the issued share capital ofThe Pentland Invest- 
mentTrust PLC not already owned by the company. At the same time Subscription Warrants 
1984/93 were issued to existing ordinary shareholders in the proportion of one warrant for 
every eight ordinary shares held. 

The first option period for the Subscription Warrants 1984/93 took place from 5th April to 
4«h May 1984. During this periodwarrants were exercised for 16,970ordinary shares which 
were duly allotted, bringing the total number of ordinary shares in issue to 55,805,837. 
The Board ofDirectors are pleased to declare an interim dividend of 2.75p per share (1983 - 
2.75p) payable on 29th August 1984to ordinary shareholders on the register at the close of 
business on 26th July 1984, and anticipate that tbe total dividend for the year will not be less 
than that paid last year. 


UK NEWS 

Enterprise chief 
presses case for 
rejecting RTZ 

BY IAN HARGREAVES AND STEFAN WAGSTYL 


MR WILLIAM BELL, the chairman 
of the newly-privatised Enterprise 
Oil, has written to his company’s 
shareholders advising them to re¬ 
ject a bid by Rio Tmto-Zinc (RTZ) 
to increase from 14.7 to 29.8 per 
cent its stake in Enterprise. 

Mr Bell still plans to meet Sir 
Alistair Frame, chief executive of 
the twining and minerals company, 
however, on Wednesday or Thurs¬ 
day. 

They will discuss, “whether any 
commercial opportunities exist 
which can be pursued in the inter¬ 
ests of all our shareholders." 

Yesterday Enterprise was playing 
down the attractions of any kind of 
merg er with RTZ Oil and Gas, the 
RTZ subsidiary which looks after 
the company’s North Sea interests. 

Mr Graham Hearne, Enterprise's 
chief executive, said the company 
was looking at other possible deals 
which might prove more attractive. 

“We have several deals in pros¬ 
pect and we shall be bolding con¬ 
versations with a number of compa¬ 
nies at a senior executive level in 
the next few weeks," he said. 

These discussions would take 
some time to produce action, he 
said. "The deals we have to do are 
complex and will take time to faring 
to fruition.” 

Mr BelTs pitch to Sir Alistair 
when they meet this week will be 
that it is in RTZ's best interest to al¬ 
low Enterprise the maximum 
amount of freedom to assess these 
possible deals. 


That, Sir Alistair will be told, 
would involve RTZ no: insisting on 
a seat on the Enterprise board. 
This. Enterprise feels, would create 
hopeless conflicts of interest in an 
industry where secret s about oil¬ 
fields are jealously guarded. 

Enterprise's main hope, however, 
is that RTZ will be unsuccessful in 
its offer of up to UOp per partly 
paid Enterprise share, which closes 
tomorrow. 

In bidding at this maximum 
price, Mr Bell's letter says, RTZ is 
attempting "to exploit the tempo¬ 
rarily unsettled market conditions 
following the offer for sale. 

"The price in no way reflects the 
value of tbe underlying assets of 
the company. Your board, its finan¬ 
cial advisers and market commen¬ 
tators consider this to be signifi¬ 
cantly highpr than RTZ's tender 
price.’' Last week. Enterprise partly 
paid shares traded in the lOOp to 
103p range. 

Mr Bell s ays that on a fully paid 
basis, RTZ’s tender offers a prem¬ 
ium “of a mere 5 per cent" 

Referring to other potential deals 
open to cash-rich Enterprise, Mr 
Bell says: "We do not need RTZ, 
whose oil and gas interests are 
significantly smaller, to enable us 
to realise our potentiaL" 

The question for the City of Lon¬ 
don today is whether shareholders, 
many of them underwriters left un¬ 
willingly with stock at the time of 
the flotation, will resist RTZ’s offer. 



More and more fleet owners are SndrigihK Montego models 

only Kenning provide the choice they need to get a keener Beet dear WW - * 

and the value they demand. So It's no suprise Tai ahourft wW» Gordon Wvean . 

m And me great new Montego In Kenriingk Freefone Kenrdng and see lor yowSMr.wnat, ; 

great fleet fon8yf Best of afl, with eight the Montego has to offer. \ :;.. p 

Metro, Maestro, Acclaim, Rover... -I •!: 

AND MONTEGO, THE CARTHAT PUTS THE ORlVOlHWtr* 


.■ru.: 
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KENNING 

FLEET SALES DIVISION 


///J. 


Mmor Offices. OH toad. CtestErfield S40 3QT. Telephone: 024* 772*1. 

I YOU CAN VVITHKBWMGKi 


- ’a ... -S/ ■, 

. <5 
y*g:i 

;7-.jyZ~7- 1 

' tfes : 


Throgmorton Investment Management provides pension funds and other institutional clients with skilled 

investment management in a number of specialised areas with particular emphasis on the small com panie s 

of The Throgmorton Tru^For further*information contact Paul Loach on 01-628 9022. ,,Rnpc 


_Throgmorton_, 

[ Investment Management 

I To: S.M. Grantham Esq., Throgmorton Investment Management Limited * 

| Royal London House, 22-25 Finsbury Square, Lo ndon EC2A IDS | 

■ Please send me a copy Tbe Throgmorton Trust | 

* of the following Annual Reports) Q The New Throgmorton Trust (1983) ! 

I (please tick as required) j=J 1 

I 1 The Throgmorton Seemed Growth Trust 1 


I Name—-—- -.—- ... 1 

| Address._... ... .... - - -- - - .. | 

l ____ _1 


a 

ENTENAZON ALE 
PER L’ENERGIA ELETTRJCA 


U.S. $100,000,000 

Floating Rate Debentures dee 1987 

Convertible at tbe holders’ option into 

9Vz% Fixed Rale Debentures doe 1995 
GtmBBteed by the Rcpohfic of Italy 


In accordance with the provisoes of the Debentures, 
noticei is hereby given thu for the six month Interest period from 
6th July, 1984 to 7th January, 15*85 the Debentures win cany 
an Intaesi Rate of L^/u per cent per anmnn 
and that the interest payable on the relevant Interest Payment Date, 
7th Januaiy, 1985against Coupon No.9 wfll be liS. J677.69. 



Cautious 
optimism 
in pit talks 

By David Brindle 
and Maurice Samuels on 
TALKS BETWEEN the National 
Coal Board (NCB) and minework- 
ers' leaders resume today in a mood 
of guarded optimism as the coal¬ 
field strikes enter their 18th week. 

With the National Union of Mine- 
workers (NUM) holding a special 
delegates' conference in Sheffield 
on Wednesday and Thursday, the 
next 48 hours are crucial in deter¬ 
mining whether the dispute will 
end soon. 

Neither side has revealed any de¬ 
tails about the present talks, which 
began on Thursday and adjourned 
on Friday. Speculation is that nego¬ 
tiations have centred on a new def¬ 
inition for an unworkable - as op¬ 
posed to uneconomic - coalmine. 

Two developments at the week¬ 
end indicated that the dispute stiO 
had the capacity to spill over into 
other sectors of tbe economy. 

In the first the prospect of disrup¬ 
tion of national newspapers re- 
emerged in the form of a letter re¬ 
ceived by some editors from Mr Ar¬ 
thur Scargill, the mineworisers’ 
president 

The letter says that £500,000 of 
taxpayers' money has been spent 
by the NCB in arguing its case in a 
series of newspaper advertise¬ 
ments. Mr Scargill seeks a right of 
reply and the implication is that his 
union could not afford to pay for the 
advertisements. 

In the second development dock- 
workers have called an emergency 
meeting for today to Hte g n wi a dis¬ 
pute at Immingham Docks over the 
movement of iron ore by road 


Whitehall 


studies 
jobs code 

By Our Labour Staff 

THE GOVERNMENT is examining 
a confidential draft code of practice 
on sex discrimination at work. 

The code requires employers to 
take positive action to move women 
into all-male areas of employment; 
to assist women to find work while 
raising children; and to bring pay 


More UK news on 
Pages 13, 14 


and conditions of part-time, mainly 
female workers, into line with full¬ 
time workers. 

The code which has been pre¬ 
pared by the Equal Opportunities 
Commission (EOC) and is intended 
to be administered by it, has been 
awaiting Government approval 
since April. It is based on the 1975 
sex discrimination Act and its pro¬ 
visions will be admissible in evi¬ 
dence at industrial tribunals and 
employment appeals tribunals. 

Some of the draft code's provi¬ 
sions - as on part-time workers and 
on women returning to the labour 
force soon after childbearing - ran 
against the spirit, if not the letter, 
of the Government's views on the 
need to make the labour market as 
flexible as possible and on the im¬ 
portance of the family. The EOC 
and its companion body the Com¬ 
mission for Racial Equality (which 
issued a code in April) are potently 
under Government review. 
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FannieMae 

$1,000,000,000 

13.65% Debentures 

Dated July 10,1984 Due August 10.1987 

Series SM-1987-U Cusip No. 313586 QS1 
Non-Callable 

Price100% 


Thedetoenturesare the obtig a tion a o f t h e Federal National Mortgage A ssociation, 
a corporation organized and existing under the laws of the United Slates, and 
are issued under the authority contained in Section 304lb) of the Fddenri 
National Mortgage Association Charter Act (12 U.S.CX 1716 et seq.J. 

This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only. 

There will be no definitive securities offered. 

John J. Meehan Joseph G. Brown 

SenkwWcoResktent-FlnmKxatKtTreas^ VtoAosftfantffccaf Office 
100 Wall street New York, N.Y. 10005 

This announcement appears as a matter of record only 



VOEST-ALPINE AG: We strike a balance 

1983 Annual Report of VOEST-ALPINE AG 


A hard year for steel manufacturers 

At the start of1983 the steel industry was at 
the deepest point of a crisis which had 
persisted for several years. 

The upswing in the economy felt throughout 
the world, in particular toward the end of the 
year, was mainly restricted to the consumer 
goods industry and had hardly any 
noticeable Impact on investment goods. 

This made 1983 one of the worst years for 
European steel makers since the economic 
recession of 1975, as well as lor the forging, 
casting and machine construction sectors. 


The VOEST-ALPINE Group 

Group turnover exceeds US$6 
billion for the first time 

World-wide total sales of the VOEST-ALPINE 
Group in 19S3 achieved a new record level 
of US S 6,622 million. 

In comparison with 1982 this represented a 
growth of US $ 1,583 million, or about 
31 percent After deducting the inter-group 
sales, consolidated group sales came to 


US $ 5,778 million, around 37 percent up on 
the previous year. 

In 1983 about a third of Group sales were 
accounted for by products and services 
which had only been incorporated into the 
program during the last proceeding five 
years. The strongest boosts to growth came 
from the younger sectors of the company, 
the trading sector, engineering/contracting 
and services. 

Significant expansion In international trade 
pushed sales in this sector up by more than 
100 percent over the previous year (plus 
US S 1,355 million), while a rise of about 
24 percent (plus US $ 250 million) was 
achieved in the engineering/contracting and 
services sector.This satisfying development 
was a dear indication of the planned 
introduction in previous years of measures 
towards an adaptation of the company 
structure and in particular of the successful 
efforts to diversify. 


US $ 222 million invested 

After the successful completion In 1981 and 
1982 of a number of important major 

restructuring projects, the companies In the 
VOEST-ALPINE Group Instituted investments 
in 1983 amounting to US $ 222 million. 


Downward trend in level of 
employees continues 

As of December 311983, the VOEST-ALPINE 
Group had 72L288 employees world-wide (a 
drop of around 4 percent on 1982). 


■me VOEST-ALPINE AG 


■Ratal sales of US $ 2,704 million 
achieved 

During the fiscal year 1983 the sales Of the 
VOEST-ALPINE AG reached a new peuk of 
US S 2,704 million (plus US S181 million, up 
7 percent In comparison with 1982). 

This rise in sales can be attributed above all 
to the growth of the engineering/contracting 
and services sector, which attained its 
highest-over annual turnover, US S 1,107 
million. 

In metallurgical products, too, despite sales 
restrictions j n the EEC area, the winning of 
new markets In Africa and Asia led to sales 
increases of about 4 percent, rising to US S 
1,133 million. 


The continuing world crisis in the machine 
construction industry, together with the 
difficult situation In the forging and casting 
sector, also led to declines in sales at the 
VOEST-ALPINE AG. Particularty m the 
finished products sector and in metallurgical 
manufactured products. 

The fact that exports accounted for 
72 percent of company turnover not only 
proves VOEST-ALPINE's international 
capability, but also underlines once again its 
importance for the Austrian balance of 
trade. 


Slight downward trend in the 
number of.employees 

As Of December 311983, VOEST-ALPINE AG 
employed a total staff of 39,179 (856 fewer 
than in the previous year). This corresponds 
to a drop of slightly over 2 percent 


Profitability picture still depressed 

The extremely limited expectations 
concerning a marked economic revival that 
were evident at the beginning of 1983 have 
unfortunately proved to be correct 


The continuingly depressed price situation 
for metallurgical products and products 
from metallurgical manufacturing also 
detrimentally affected the results of these 
sectors during the past fiscal year. 

In addition to this, the effects of the crisis in 
the finished products industry could only be 
partially offset by the development of new 
and technically more sophisticated 
products. 

The profit picture in the engineering/ 
contracting and service sector, on the other 
hand, was satisfactory. Despite the fact that 
the strong international competition in this 
sector no longer allowed for wide margins, 
appropriately positive results could 
nevertheless be achieved. 

The start-up costs associated with the 
commissioning of new manufacturing 
facilities have imposed a further load on the 
results lor this financial year, which were 
already strongly influenced by the difficult 
market situation. 

Therefore. 1983 saw a loss of US S144 
million, which after taking account of the 
US S142 million supplied to the company by 
the Osterreichische Industrieverwaltungs- 
AG for the purposes of structural 
improvements, gave a net loss of US S 2 
million as shown in the balance sheet 
Including the US S 26 million loss brought 
forward from previous years, a net loss of 
US $ 28 million is to be carried forward. - 


Improved outlook for 1984 

The impulses provided by a generally more 
lively economy, the strong position it holds 
tn the traditional product groups and the 
sustained growth of the new envisions, all 
entitle the VOEST-ALPINE Group to look 
forward to 1984 with optimism. 


VOEST-ALPINE AG 
P.O.a 2, A-4010 Unz/Austria 

tei. 0 732/585-1. telex 2207 va a 
cables: Voestalpine Unzdonau 



VOEST-ALPINE 
















Our technology 
flies over people’s heads 


The paradox of modem electronics is that the 
more sophisticated the technology the simpler the 
products are to operate. 

A good case in point is the latest Stratus system 
for voice switching. It will make air traffic control along 
southern Britain’s busy flight paths even safer and easier 

1AL, a part of the STC Group, had to perfect new 
distributed microcomputer technology for speech 
networks in the development of Stratus. 

But despite this complexity, air controllers 
appreciate how comparatively simple it is to operate. 


And what’s true for air traffic controllers holds 
true for everybody as electronics increasingly makes 
itself felt at work and in the home. 

No matter what technical heights we rise to, 
when it comes to ease of operation we keep our feet 
firmly on the ground. 

If you’d like to take a closer look at how STC is 
shaping the future, we’ll be delighted to send you our 
colour brochure. Write to: 

Peter Earl at Standard Telephones and Cables pic, 
STC House, 190 Strand, London WC2R1DU. 





Making sure the future 
has a future 


V, ivrrcDxi aticym Ai roMVU IMIPATIONS SYSTEMS ■ BUSINESS TERMINALS ■ OFFICE AUTOMATION SYSTEMS ■ CONSUMER ELECTRONICS * ELECTRONICCOMPONENTS ■ 
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Company Notices 


SAMSUNG 

SEMICONDUCTOR & TELECOMMUNICATIONS 
COMPANY LIMITED 
US$30,000,000 
'floating Rate Notes Doe 1994 

Guaranteed By _ 

SAMSUNG ELECTRONICS COMPANY LIMITED 
Rxr the six months from 6th July, 1984 to 7th January, 1985 
the notes will carry an interest rale of 13^6% per a nn u m . 
The interest payable on die relevant interest payment date 
7th January, 1985 will be US56,776.91 per US$100,000 note. 

Agent Bank 

CHEMICAL BANK 


OMRON TATHS1 
ELEC TRONICS CO. 

Advice has been received from Tokyo 
that payment of 4 Cosft Dividend of 
Yen 5.50 Per share tux been made 
tor the */K moncfti period ending 
31st March 1984. 

The dividend will be payable In 
United Sates Dollars (evceot to resi¬ 
dents of the United Kingdom] and 
will amount to SO. 1145 per Deposi¬ 
tary share before deduction of any 
Japanese WHttnMIag Tax. 

RESIDENTS OP THE UNITES KING¬ 
DOM will recolve payment in sterling 
convert e d at the rate of exchange 
ruling on CM day of presentation of 
the cannons. 

RESIDENTS OF THE FOLLOWING 
COUNTRIES who are subject lo deduc¬ 
tion of Japanese W)Wh*<3;itb Tax at 
the reduced rate of 15 °C. will receive 
a net dividend of 50.0374 per Deposi¬ 
tary share •» deduction ol With¬ 
holding Tax amounting to 50.0172: 
Australia. Belgium, Canada- Den¬ 
mark, Finland. France. The Federal 
Republic at Germany. Italy. Malay¬ 
sia. The Netherlands, New Zea'a- 
Norway. -Singapore, Sweden. Switzer¬ 
land. The United States ol Am-r> 
RESIDENTS OF ALL OTHER 
COUNTRIES f EXCLUDING THE RE¬ 
PUBLIC OF KOREA) who are Subiect 
to deduction or Japanese Withholding 
Tax at the full rate of ZQ B i win 
receive a net dlvdeno of S0.O917 
per Depositary share, after deduction 
of Wtfthoidtng Tax amounting to 

Presidents of the republic of 

KOREA who are subiect no deduction 
of Japanese Withholding Tax at the 
reduced rate of 12 n& will receive a 
net dlvtoena or 50.1009 par Dcoosl- 
tanr share after deduction of with¬ 
holding Tax amounting to $0.0137. 

To obtain payment under deduction 
of Japanese withholding Tax at a 
reduced rate, the Coupons must be 
accompanied bv an affidavit of resi¬ 
dence approved bv the Japanese 
Ministry of Finance. Forms of affidavit 
are available at any of the offices 
listed below, in the absence of nich 
affidavit Couoons will bn paid under 
deduction of Withholding Tax at the 
full rate ol 

Attention Is drawn to the fact that 
the aforementioned concessions relating 
to Japanese- withholdIna Tax apply 
only to coupons presented for pay¬ 
ment within five months of the record 
date. I.e. 31st March 19114. There- 
afrar.' fur win be deducted at the 
full rate of 2 Q%. and It will be. 
the respomlMlltv of the owner to 
claim from the Japanese Tax Authori¬ 
ties any refund la which he Is entitled. 

HOLDERS OF BEARER DEPOSI¬ 
TARY RECEIPTS (B.D.RD wishing 
la claim this dividend should present 
Coupon No. 40 at the Offices of any 
of tiie following" 

Hill Samuel A Co. Limited. 

45, Beach Street. 

London EC 2 P 2LX. 

(Where lodgement Forms are avail¬ 
able. > 

Kredtetbank 5.A. Luxetnbourgeoise. 
43. Boulevard Rente, 

Luxembourg. 

Bank of Tokyo Limited, 

4-8. RM Sainte-Arme, 

Paris 1 . France. 

Bank of Tokyo Limited. 
Immermaimctraue 43, 

4000. OusMlderf. 1 . 

Federal Reouxuic of Germany. 

S ink of Tokvo Limited. 

venue des Arts 47-49. 

1040. Brussels. 

Belgium. 

Hank of Tokvo UmKwl. 

Sutherland House. 

3. Outer Road. 

Hong Kong. 

Bank of Tokvo Trust Co- 
100 . Broadway. 

New York. 

U.S.A. 

hi the case of Coupon presented for 


Untied Kingdom Tax will be deducted 
from the proceeds unless acromparried 
bv an Inland Revenue Affidavit erf 
Woit-Rildi m . 
full Samuel * Co. Limited. 


zpIelx. 


THE MORTGAGE BANK 
AND FINANCIAL 
ADMINISTRATION AGENCY 
OF TOE 

KING DOM OF DEN MARK 

£56.000.090 GUARANTEED 
FLO ATTN G RATE NOTES DUE 
1994. SERIES 91 
UNCONDITIONALLY 
GUARANTEED BY 

THE KINGDOM OF 
DENMARK 

In accordasce «ilh die icnas and coodirioia of 
lire Notes, nonce is barky £vai that (or itac 
three month; interest period from Mil July. 
1864 ibe Nona «iH cany a rate of Interest of 
9'Vii 9 pel annum. The relevant Initial 
Payment Dale will be 3th October. 1984. The 
Coupon Amount par £5,000 wit! be £124.90 
payable again! surrender of Coupon No: 3. 

Umbras Bank Limited 

Agent Bank 


NOTICE TO SHAREHOLDERS 

t ™V EPVHSiB S™ 

PAYMENT OF DIVIDEND _ 

The Annual General Meeting of Share¬ 
holders held on June 29th, 1984 hat set 
the 19B3 dividend at FI 6 payable as 
from July 6 th. 1984. Residents ol the 
United Kingdom will receive. In exchange 
tor Coupon No. 62. an amount of F20.40. 
Payment' of the above amount will be 
selected noon presentation ol the Coupon 
ami completion of form RF4GB according 

to the terms of the double tax convention 

between France and Great Britain. How¬ 
ever. as concerns securities deposited 
In banks established In France or In the 
United Kingoom. this form can be 
deposited at any time up to.December 

31 It of the year following collection of 

the coupons. The coupons Should i* 
lodged with Banana Paribas, 33 Throg¬ 
morton Street. London EON 2BA. where 
appropriate claim forma and further Infor¬ 
mation can be obtained. Payment In 
respect of Coupons will be aubject to 
a deduction of UK Income tax tl'less 

claims are acc o mp a nied by an afhuavlt. 

The exchange rate used Will be that 

effective on tne date of each payment. 


N.V. 


U.S.S20 MILLION GUARANTEED 
FLOATING RATE NOTES 1987 
SERIES “ B - 

The Interest rate applicable to the above 
Notes in respect of the three mouth 
period commencing the 6 th July 1984 
haa been Axed at I 2 *»K per annum. 


1984 

N * k ‘ 15 BANK LEUMI TRUST COMPANY 

_ OF NEW YORK 

Principal Paying Agent 


BARCLAYS BANK PIC 


Board of 
will meet _. 

S consider 
vMend. 


of Butim Bank . __ 
lay. 2nd August 1984. 
payment of an Into-lm 

J. M. D. ATTERBliRY 
Secretary 


S4 Lombard Street 
London EC3 
6 th July 1984 


SAVE A P R O SP ER 
FINANCIA L SECURIT IES FUND 

Coupon 12B fills due far payment on 
istti July 1984 at a rate of o.62p per 
Financial Securities Fund Unit. Coupons 
should be presented to the Royal Bank 
of Sootiand PLC, Lombard street Office. 
P.O. Box 412, 24 Lombard SfnL London 
EC3P 3DL from wham listing form can 
be obtained. Oo u pon a moot bu lodged 
by an ^wthortiiu^da p o e Wa ry and left three 


Contracts & Tenders 


APPOINTMENTS 


WANDSWORTH BOROUGH COUNCIL 

REMEDIAL WORK TO HEATING INSTALLATIONS AND 
ASBESTOS REMOVAL AT THE ALTON ESTA TE. LONDON, S.W.TS 

Hosting contractors wishing to be considered for sefedion to tender for 
currying out the following works at Alton Estate. Roehampton. London. SW 1 S. 
Should submit name* to tne Director of AamMlnrttioa. Room Hr. The Town 
Hall. Wandsworth Mlgn Street. London. SW18 2PU by 27th July 1984. 

The works will inc'udr: 

0 } dismantling existing purpose-mint convectors, removing asbestos-bearing 
materials and fitting asontos-free substitute materials, pipework modifi¬ 
cations and the re-*ssemolr of the convectors m 1,122 occupied swellings 
ibve blocks of eleven storeys and seventeen blocks c* twelve ttamu: 

Ch) renewing pumps and automatic control, m twenty-two district heating 
plant rooms. Including tne removal of asbestos-bearing insolation and 
the provision of asbestos-free insulation of tne systems in seventetn of me 
Block*. 

AopHcants must be recognised Arm of heating engineers with experience of 
maintenance work an district heating systems. The asbestos removal worv. 
wMch may be sub-contracted, must be undertaken by secciahsa. licensed to 
operate at tne punoarns required by the Health and Safety Executive in England 
oa from 1 st August 1984. 

aopWcjdcs must submit details of labour, technical and supervisor/ staff 
available, together with names and addresses of two technical and two financial 
rehir ue a unless this information has already born provided for a heating contract 
within the lost twelve months. 

•t is anticipated that tenders will be Invited In autumn 1984 and that the 
works will start In cany 1985 ana be completed within six months. 

Tanderers will be required to old for tho work In two halves, and mav 
also bid to undertake the whole if drey have svttcnmt resources to comply with 
the programme. 

The onglncurtno consultancy service will be provided By Messrs. John F. 
Hurley and Partners. Strathmore House. 31-33 High Street. ClnMbu. Surrey, 
under the direction of R. Child. R.I.BJk.. Borough Architect. The Town Hall. 
Wandsworth High Street. London. SWI 8 2 PU- 


SYRIAN ARAB REPUBLIC 

PUBLIC ESTABLISHMENT OF ELECTRICITY FINANCIAL 
DIRECTORATE — EXTERNAL CONTRACT SECTION 

Extension of the dosing date of Tender No. 1519 

Following our otJveflisemenf cf The call render No. 1529 tor the suppl/ 
and Installation substation 230/400 KV which is mBnfcioned m the daily 
official Bulletin No. 46/7 dated 1.1.1984. The closing data lor presenting 
tho offer r» extended until Saturday 4.8.1934. We draw your kind atient.cn 
that we could accept another alternative tor operating the Engine Breaker 
that la the operating by (pneumatic). 

THE GENERA LDI RECTOR OF PEE. ENG. R. IDRISS 


Art Galleries 


01-629 6176. THE HEROIC 
time British Landscapes ana 
IfiSO-lB&a. Until 3 August. 
S-30-5.30; Thun, until 7. 


EXHIBITION. 1870-1950. 


THACKERAY GALLERY. 18. Thackeray 
St, WB. 01-937 5883. MIXED SUM¬ 
MER EXHIBITION Pare II Featuring 

BJ!S^ui^. ARNHAM - W *™ 0urs - 


» vs,, W1. 

_ PRINTS- 

Until 27 July. 


UlMLEY CAZALET, 24. Davies St. 

01-499 SOM. 50 FINE - 

Ptmssre to Hockney. 

MATTHLESCN. 7-8. Mason's Yard,. Duke 
St- St James's. SVY1. 01-930 2437. 

SCHOOL OF FERRARA 1450-1 CIO. Until 
14 An quit. Mom-Frl. 10-5.30: Sats. 

10-12.30. 


Clubs 


Personal 


cism speaker for vaur annual baaauet. 
ladies' luncheon clue, literary society- 
prize giving or any event? Foyle* 
Lecture Agency. o*er one Hundred years 
oid. offers the best in lectures aoo 
entertainers. Write for list of speakers 
* Favles Lecture Agen-v. 119 Charing 
. 


vs Rood London 


CLASSIFIED ADVERTISEMENT 
RATES 


Commercial and Industrial Proper ty 
Residential Property 
Appointments 

Business, Investment Opportunities, 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 

Book Publishers 

Premium positions available 
(Minimum size 30 column cuts) 

£6.00 per single column cm extra 
Far further details write to: 

Classified Advertisement Manager 
financial Times, 10 Cannon Street, EC4P 4BY 


Per 

Single 

line 

column cm 

Minimum 

Minimum 

3 Ibl88 

3 cm 

9.50 

33.00 

7.50 

25.00 

10.00 

3450 

9.50 

33.00 

7.50 

25.00 

7.50 

25.00 

7.50 

25.00 

9.50 

33.00 

— 

net 16.00 


Group chief executive for 



*.» t nos ouiii-co tne ouiri because o> a 
policy of fair play and value fsr rraary. 
Supper from ia-3.30 am. Dnco ana too 
musicians, pfamorous hostesses. exciting 
floor,now,. 1 B9. Regent St 01-734 0557. 

RAMON'S NIGHTCLUB RESTAURANT. 
42, Dean Street, W1. Where today's JiuM- 
iwunufl can relax ana enjoy an exciting 
evening. Various cabaret act, throughout- 
Charming and discreet dancing partners 
available. Open nightly 9 pm to 3 am. 
01-437 94S5. 


Mr Terence Simpson, formerly 
managing director—international. 

: hacs been appointed group chief 
executive of NORCROS. He 
1 joined Norcros in 196S and. went 
1 on the board os Snance director 
. in 1977. He was appointed znan- 
: aging director — international 
three years ago. Dr Ian Parkins, 
. formeriy chief executive of the 
ceramics division, becomes chair- 
. man of Norcros Industry (Inter¬ 
national). and as such will over¬ 
see the Group's International 
• operations. 

He joined Norcros in 196S. 
' becoming managing director of 
Daw-Mac Concrete four years 
1 later. In 2977 he was appointed 
I a divisional chief executive. 

Mr W. P. N. Graham, formerly 
chief executive of the construc¬ 
tion and. print and packaging 
1 divisions, assumes responsibility 
1 for the ceramics division. Mr 
Richard Wavon, formerly man- 
•' aging direcuc of Cmtall tVin- 
i dows, has been appointed chief 
[ executive of the construction 
■ division and joins the board of 
i Norcros Industry (EEC). Mr 
s Michael Derbyshire, formerly 
: managing director of Payne 
Packaging, has been appointed 
chief executive cf the print and 
packaging division and joins the 
board of Norcros Industry 
(EEC). 

fr 

Mr S. J. Kilby has been 
appoin ted g roup managing direc¬ 
tor of THE LILLESHALL COM¬ 
PANY. Hr A. F. Hanson has be¬ 
come company secretary. Mr 
J. G. Price, former chief execu¬ 
tive, and Mr B. N. Walton, finance 
director and former company 
secretary, have retired from the 
board. 

* 

Mr D. G. F. Thompson has been 
appointed deputy managing 
director of THE WOLVER¬ 
HAMPTON AND DUDLEY 
BREWERIES. Mr P- A. Robert- 
shaw has been appointed pro¬ 
duction director in succession to 
Mr B. C. Cl abb. who is retiring 
at the end of August 
* 

Mr Chris Robinson, who was 



Mr Terry Simpson, group 
chief executive of Norcros 


as directors. J. Henry Schroder 
Wags and Co. has appointed Mr 
C. J. Cairns. Mr D. A. Cameron, 
Mr R. Lis. Mr K. H. Niven, Mr 
J. R. Reynolds and Mr F. K. 
Sadlelr as directors: and Mr P. 
L Banner, Mr J. R. Burnham, 
Miss J. Chisholm, Mr D. P. 
Garratt, Mr P. Glllman, Mr A. 
IS'. J. Hay, Mr B. C Hllhurd, Ur 
P. A. Le Roux. Mr A. J. H- Reed 
and Mr P. N. Sauvary as assistant 
directors. 

* 

Mr S. M. de Bartolome. chair¬ 
man. has retired from the boards 
of the THE WAGON FINANCE 
CORP and all its subsidiaries. 
Mr J. Chopping, joint managing 
director, was appointed execu¬ 
tive chairman, and Mr J. 0. 
Skelton, joint managing director, 
was appointed sole managing 
director and deputy chairman^ or 
the company and all its sub¬ 
sidiaries. Mr A. J. Coombo 
becomes a director of the com¬ 
pany and deputy managing direc¬ 
tor of all its subsidiaries. 

* 

Mr David Courtnall Marshall, 
a director of each of the follow¬ 
ing companies, was elected chair¬ 
man in place of his father, Mr 
Norman Hugh Marshall, who 
died recently. Mr David Marshall 


head of the commercial depart- is now chairman of Afex Corp, 


meat of the Industrial Society, 
has been appointed a director of 
CLARK WHITE HIT .1. CONSULT¬ 
ANTS. Most recently he has been 
principal of the Trustee Savings 
Bank residential training centre. 
★ 

Mr Christopher Penn has been 
appointed director of manage¬ 
ment resources tor the PEAR¬ 
SON GROUP. He joins from the 
flexible packaging industry 
where he worked from 1963 until 
the present, latterly as director 
of the conversion division of 
UCB whose head office is in 
Brussels. 

* 

SCHRODER INTERNATIONAL 
has appointed Mr F. Ha r grea ves- 
Allen and Mr P, C BoMnson 


East Rand Consolidated, The Ex- 
Lands, Gold and Base Metal 
Mines, The Kwahu Company, 
N. M. C Investments, and 
Western Selection. 


Mr S. H. Denby (finance), and 
Mr Iff. J. Earp (administration), 
both directors of W. and F. S. 
Bonham and Sons, have been 
appointed to the board of its 
parent company MONTPELIER 
PROPERTIES. 


Mr 11 T. Gardiner-Hlll has 
been appointed chairman of 
SCRUTTONS to succeed Mr P. 
Ewen. who is retiring, and will 
combine the chairmanship with 
his present responsibilities as 


chief executive. Sir Percy Rogg 
is also retiring and Mr M. C 
Robinson has been appointed a 
director. Mr F. G. Major has 
been appointed UK operations 
manager. Mr A. D. Blackstock 
has been appointed managing 
director and Mr E. MacFarlane 
a director of Scrultoos Inter¬ 
national Transport and Engin¬ 
eering Services. 

* 

Mr Hugh Thomson and Mr 
David Llewellyn have joined 
the board of REXEL. Mr 
Thomson becomes operations 
director from general adminis¬ 
tration manager. Mr Llewellyn 
becomes direchar/general mana¬ 
ger of the Cumberland Pencil 
Company, a Rexel subsidiary, 
having been works director, 

* 

Mr Denis Bell has been 
appointed a UK director of 
ANGLO UNITED DEVELOP¬ 
MENT CORP. a Canadian com¬ 
pany whose shares are listed on 
the Toronto Stock Exchange; Mr 
Bell has been associated with 
Anglo since 1982 when it 
acquired Coal Contractors Hold¬ 
ings Inc and subsequently Coal 
Contractors, the businesses 
which form the basis of its 
present opencast coal mining 
activities. 

* 

Mr John G. Rutland has been 
appointed a director of LONDON 
SHOP PROPERTY TRUST. 

* 

Mr Richard KUn has been 
appointed data processing direc¬ 
tor of ABC TRAVEL GUIDES, 
a division of Reed Telepublish¬ 
ing. He joins ABC from the 
board of Thomson Holidays, 
where he was datacentre 
director. 

* 

Mr George Davies, managing 
director of Kepworths Retail and 
managing director of “next," 
has been appointed group joint 
managing director of J. HEP- 
WORTH & SON. He has 
assumed joint responsibility for 
the group with Mr Jeff Rowlay 
who is the present managing 
director. Mr Rowlay is to retire 
on December 31 and on January 
1 Mr Davies will assume the title 
of chief executive. 

★ 

With the regrouping of BECK 
Sc POLLITZER’S engineering 
companies Mr Michael Putter 
has been appointed operations 
director and Mr Ken Hayward 
sales director of Beck Sc PolliUer 
Engineering. Mr Fuller and Mr 
Hayward were respectively man¬ 
aging directors of Becks Indus¬ 
trial Contracts and Beck ft PoJIlt- 
zer. Manchester. Both these 
companies have been merged 
with Beck Sc Pollitzer Engineer¬ 
ing for which Hr Michael Stone 
remains as managing director. 
Bede ft PoUitzer Engineering is 


a ■ subsidiary of Transport 
Development Grouap. '. 

★ 

YULE CATTO has appointed 
Mr Aanesley Keewa. as group 
chief executive In addition to his 
role as vice-chairman. Mr K. W. 
Rush'll la also appointed addi¬ 
tional vice-chairman. Mr John 
Duckett and Mr Alan Scott are 
appointed associate directors. 

★ 

Mr John Kaiser, who has been 
With H. R, OWEN tor seven 
years, latterly as director and 
general manager at the South 
Kensington branch, has. now been 
appointed managing director. Ho 
succeeds Mr Peter Reynolds who 
retains his position as executive 
chairman. Mr Kaiser wltl be 
responsible for the operation of 
Owen’s four London branches 
and will report to Mr Reynolds 
in respect of the sales, service, 
parts and forecourt activities of 
the branches which are enfran¬ 
chised far Rolls-Royce and 
Bentley. Jaguar and Dataller, 
Ferrari, Range Rover and Lancia. 

it 

Mr R. J. Thomson has -been 

appointed. a_director_of 

MASSTOR SYSTEMS INTER¬ 
NATIONAL. Mr Thomson has 
spent mm than 40 years In the 
electronics industry and was a 
director of NCR UK immediately, 
prior to his retirement. 

★ 

TRIUMPH ADLER UK has 
appointed Mr Bernhard Koiarski, 
formerly with the parent com¬ 
pany, as managing director. 

Following the acquisition of 
Royal Worcester. Mr Charles K. 
Howe, who is already group chief 
executive and managing' director 
of CRYSTALATE HOLDINGS, 
becomes chairman of its Green- 
dale and Osborne operations to 
add! to his existing responsi¬ 
bilities for A. P- Besson, 
Ebonestos Industries and the 
French subsidiary GCIE of 
Touman. Mr John EL Herrin Is 
appointed a group managing 
director and remains responsible 
for the operations of Welwyn 
Electronics. At Grystalato Elec¬ 
tronics Mr E. A. Maddi—n 
becomes a director and group 
marketing manager and Dr P. L. 
Kirby becomes director of 
research. Mr A. I. King becomes 
a director and remains group 
personnel and administration 
manager. Bin K. P. O'Sullivan 
becomes a director and remains 
group accountant 
★ 

CENTRAL INDEPENDENT 
TELEVISION has appotnter Mr 
Dick Emery as director of sales. 
Sales controller of TVS for the 
past 18 months, he succeeds Mr 
Peter Meats, who died earlier 
this year. Mr Emery will join 
the main board of Central when 
he takes up his appointment in 
early August. 



Remember leather upholstery, and 
that lovely fragrance that greets you 
when you open the car door? 

To many people its the ultimate 
luxury 

Well today, once again, you can 
buy a Ford Granada with leather 
seats. It's the new top of the fine GhiaX 
Executive which is now available in 
limited numbers; limited because the 
top grade hides which are supplied 
by Connoliy take over sixty hours 
each to tan, soften and turn into fuDy 
dressed leather. 

But, of course, you don’t have to 
buy a Granada with leather seats if 
you don't want to. Those who prefer 
doth will find any the Gfda X 
models just as comfortable 




Am you as well banned as the Ford 
Granada firmer? Note the overhead console. 

Imagine that you’re behind the 
wheeL 

Does the seat position need chang¬ 
ing? Easy, it’s power-adjusted. So is 
the front passenger seat 

Does the temperature suit you? 

If not, you can always tum on the air 
conditioning. Believe it or not, that's 


Driving Bghta are standard on the 
GhiaX Exxxirtve. Tun^onepaint, notshoum. 
in optional at no ext — 


standard too. It's particularly pleasant 
if you’re ever caught in one of those 
frustrating summer traffic jams. 

Then again, you could always 
open the sun roof. That’s electrically 
operated too. As are the windows. 
And the heated door mirrors. 

But perhaps the greatest luxury 
the 2.8 litre Granadas 
have to offer is the 
luxury of power. 
No matter what 
£ you ask of them, 
the silky-smooth 
f- V6 engines 
zsntrevi^&o always seemto 
be ordered without hauesamuchin 
fuel injection. reserve that you 
never feel as if they're having to try 
very hard 

The ease of driving is assisted by 
power steering which, though finger¬ 
tip light at parking speed still gives 
you plenty of‘road feeT when you’re 
driving faster. 

As you’d expect, the automatic 
gearbox is standard 

And the suspension, while tuned 
to smooth your way round town, feels 

reassuringly firm on the open road 

Meanwhile, there’s a splendid dis¬ 
play of instruments on the dashboard. 

An onboard computer is standard 
so, among other things, you can 
monitor your average speed and fuel 
consumption 

An overhead console houses a row 
of warning lights which alert you to 
potential problems Hke low oil level 
and worn brake pads. 

Few drivers are as well informed 

But rather than read about it why 
not drop in to your Ford dealer and 
experience the Granada first hand It 
may well have the most comfortable 
seats you’ll sit in all day 

With or without leather upholstery 



Ford cares about q uality 
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TECHNOLOGY 

AT T AN!} OLIVETTI LINK HANDS ON SOFTWARE 

Unix: Bell Labs’ passport to freedom 


EDITED BY ALAN CANE 


BY GEOFFREY CHARLISH 


POWERED BY the self- 
generated success of the com¬ 
puter operating system, Unix, 
AT & T and OBve*U have 
jointly launched a new com¬ 
pany called Unix Europe. 

'• it is headed by 41-year-old 
Vanni Papi, who comes from 
Digital Equipment (DE}C), 
where he had been managing 
the large accounts phit The 
aim, in the words' of Elserino 
Piol, executive vice-president ot 
Olivetti, is "tb promote Unix 
in Europe as the market 
standard in the software field," 

He believe? thattfrux, as a 
European standard: "may offer 
an Interesting opportunity to 
the whole European information 
technology industry "-—even to 
the extent of altering .the pre¬ 
sent relative; positions of 
strength of the various majors 
in the field. - 

Unix was Ihyepted in Bell 
Laboratories in the mid-l57Qa 
and was designed from the start 
as a multi-user multi-tasking 
operating system for use in 
AT * T, capable of being used 
on computers from many dif¬ 
ferent makers. Written in the 
high level language **C," Unix 
System 9 is easily •* trans¬ 
ported T from on? maker's 
hardware to another, from 
micros to mainframes. 

This portability gives eqd 
users considerable flexibility in 
selecting new hardware, allow¬ 
ing them to take advantage of 
the rapM advances in computer 
technology, without jeopardising 
p*i«Tipg software investment. 

For these reasons, Unix in 
its earlier version 3 has already 
been very successful* Jack 
Scanlop.' vice-president of 
AT & Ts computer system? 
division, estimates that gome 
90,000- computers from. 80 dif¬ 
ferent computer companies are 
running Uni? systems.. Jn 
addition, oyer 3DQ applications 
packages have been written by 
about 00 software houses—up 
by a factor pf six compared with 

1982. 

Of greater sigpificapce may 
be the fact that 790 universities, 
of which 2^0 are in Europe, 
have been licenced to use j& 
" This means,” ' says Scanlon, 
“ that the great majority of the 
computer - Science graduates 
around the world have been 
exposed to Unix ax part of their 
education.” He saw this as 
"highly relevant” to the rate 
at which it is new being 
accepted into the commercial 
sector. 

The facts prove the point. Ifi 
1981 there were only 200 user* 



and 70 per cent of them were 
in universities. This year, the 
user count will rise to 8,000, 
but SO per cent will be 
commercial 

Within another three years, 
Scaifion believes that the 
European market will have 
risen to 00,000 users, represent¬ 
ing an investment of over 
$ 500 m —, a ten-fold increase 
over 2984. 

One reason foe the appear¬ 
ance of Unix Europe ia that 
until the spHt-up of AT & T 
In che U.S., the company was 
not permitted under anti-trust 
rulings to market software 
direct Now, in conjunction 
with Olivetti (in which it has 
a 25 per cent interest), the 
corporation dearly intends to 
exploit the software to the 
iMrimurn. Unix Europe how¬ 
ever, will operate quite inde¬ 


pendently of both companies. 

It will employ only 15 people 
to start with although Scanlon 
expects this to grow. It is the 
first company to be formally 
set up under the recent co¬ 
operative agreements between 
AT & T and Olivetti. 

In addition, an undisclosed 
number of "accredited" soft¬ 
ware companies will be 
appointed that will offer service 
and support for the software 
throughout Europe. 

It is understood that present 
licensing agreements for the 
earlier System 3 Unix will be 
re-negotiated on favourable 
terms to users, but that from 
now on all licencing in Europe 
will be through the new 
company. 

The company promises that 
new releases of Unix will be 


made sunuttaneously in the 
U.S. and Europe — there -will 
be no “ transatlantic delay.” 

The first licencing of code 
will start on July 16th and 
the company is scheduled to be 
in full operation with technical 
support (installation, main¬ 
tenance, consultancy), training 
and software library facilities 
for System 5 by September, at 
any rate for larger customers. 
The network of accredited 
companies that will look after 
smaller customers is expected 
to be in place by March of next 
year. 

Vanni Papi summed up the 
company's view of what Unix 
Europe means. He said com¬ 
puter users could now look 
forward to “ freedom from 
slavery of the established 
computer makers.” 


‘A disruptive force in the industry’ 


A REPORT from New York 
stockbrokers Paine Webber 
Mitchell Hutchins, says the 
growing acceptance of Unix is 
likely to be a major disruptive 
force in the minicomputer and 
supermicro industries next year. 

There is a prospect, says Mr 
Stephen Smith of Paines, that 
Unix will provide IBM with an 
opportunity to repeat the 
success It has had with its per¬ 
sonal computer, "this time with 
a supenuicro aimed at the low 
end of the minicomputer Indus¬ 
try—an area where IBM has 
historically had little pppoegs." 


A constraint on the accept¬ 
ance of Unix has been the 
rather slow flow of applications 
programs from the software 
bouses. They have been pre¬ 
occupied with providing pro¬ 
grams for the IBM PC. 

By January this year, how¬ 
ever a hundred hardware 
vendors had endorsed Unix In 
the U.S. and there are likely to 
be Unix-oriented hardware 
offerings from IBM and AT&T 
during this year. 

Smith asserts: "Unix changes 
the rules of the game. No 
Ippger can vendors rely on 


their existing customers for re¬ 
peat busines. Unix frees com¬ 
puter users from becoming 
locked In to the proprietary 
hardware and software of a 
single vendor." 

Hardware price will be in? 
creashi’ly significant as Unix 
becomes a standard. A few low 
cost vendors will ultimately 
dominate the Unix market says 
Smith. He thinks that vendors 
with other operating systems 
but a small installed hardware 
base will find it increasingly 
difficult to perpqade software 
houses to develop programs. 


Why Unix is 
set to alter 
the computer 
world 

UNLIKE CP/M and MS-DOS. 
the most popular operating 
systems for 8-bit (Apple 11, 
for example) and 16-bit (ACT 
Apricot) computers, which 
are essentially simple, Unix 
Is the most sophisticated 
operating system for 16-bit 
and 32-bit computers cur¬ 
rently available. 

It is multi-tasking, dynamic 
memory managed and allows 
applications programs to start 
sew tasks, to communicate 
with other tasks and controls 
Its memory alocatlon within 
the bounds set by the system. 

It makes possible very 
powerful applications pro¬ 
grams. 

Academics using Digital 
Equipment minicomputers 
recognised its value more 
than 10 years ago, but it was 
not until the present genera¬ 
tion of very powerful micro¬ 
processors that it could be 
applied to business micro¬ 
computing. 

It provides a hierarchical 
file structure that provides 
security — access to the 
system has to have clearance 
—and dale stamping. 

From the user’s viewpoint, 
the most powerful aspect of 
Unix is a command processing 
program called the "shell." 

This makes it possible for 
the user to accomplish the 
fond ions of many commands 
with a single command. The 
trade off for all this "user 
friendly" power Is the amount 
of processing power it ties up 
—sp Unix is slow os medium- 
powered machines. 

It is written in “C" a 
general purpose computer 
language. Unix and all Its 
applications are written in C 
and it Is easy to transport the 
software from computer to 
computer because only a 
small portion of Unix needs 
to be tailored to the needs 
of a particular design of 
microprocessor. 

Again, the trade off is that 
the systems takes substantial 
amounts of processor power 
to give a good response to its 
users—but with high powered 
mocroprocessors like the 
Motorola 68000 family, this 
constraint is not significant 


U.S. consortium plans 
smart eyes in space 


By PETER MARSH 

A SYSTEM of programmable 
remote-sensing satellites that 
scan the earth in up to 32 
spectra] bands could be in 
operation by the end of the 
decade. 

People who require data 
from the vehicles, for example 
to monitor the growth of crops 
or spot minerals deposits, would 
instruct the spacecraft in 
advance to look at the earth in 
specific spectral regions, in this 
way maximising the sensitivity 
of the hardware. 

The satellites have been pro¬ 
posed by an American con¬ 
sortium called EOSAT, one of 
two groups that the U.S. Govern¬ 
ment is evaluating as contenders 
to take aver the Landsat remote¬ 
sensing system. 

Landsat started in 1972, 
operated initially by the 
.National Aeronautics and Space 
Adminstration and more 
recently by the National Oceanic 
and Atmospheric Administra¬ 
tion. Engineers have put into 
orbit five Landsat satellites, the 
last two of which are still 
operating. 

Over the past few years, the 
U.S. Government has become 
adamant that the system should 
be handed to the private sector 
to exploit. After lengthy dis¬ 
cussions. the Department of 
Commerce announced last week 
that it lias narrowed down the 
list of candidates to two— 
EOSAT, in which tbe main 
partners arc Hughes and RCA, 
and a consortium led by East¬ 
man Kodak. 

The department will continue 
negotiations during the summer 
and pick the winning contender 
probably by October. The 
main issue at stake is financial. 
Neither consortium is likely to 
want tn fund further develop¬ 
ments In Land«»r without 
supp-'.rt from the Government. 

Another dilemma is Ute basis 
on which data from the remote¬ 
sensing satellites is sold to 
customers around the world. 
I Hitherto, the U.S, Government 
has sold Landsat information 
(which takes the form either 
of photographs or of reels of 
computer tape) on a non- 
discriminatory basis to anyone 
who asks for it 

Companies or governments 
that buy the data are then free 
j to do what they like with it, 
even sell the information to 
other parties. Whichever group 
operates the satellite network 
will probably insist, at the very 


least, on a system of copyright 
protection to prevent the pirat¬ 
ing of data products. 

The consortium that “wins” 
Landsat will take over the two 
operating satellites, ground 
stations (the chief one of which 
is at NASA’s Goddard Space 
Flight Center near Washington 
DC) plus voluminous files of 
information that the space 
vehicles have gathered since 
1972. 

Although it is estimated that 
the Government and private 
nomoanies have spent more than 
Slbn on Landsat, accountants 
have valued the existing infra¬ 
structure at virtually nil on the 
basis that Landsat is not a 

commercial entity but lLttle 
more than a research project. 

Of the two consortia, EOSAT 
has been the more forthcoming 
about how it aims to change 
matters. Besides Hughes and 
RCA, other members or the 
group are Computer Sciences 
Corporation (which would 
handle ground processing of 
data) and Earth Satellite Cor¬ 
poration, which plans to look 
after marketing. 

EOSAT plans by the early 
1990s to place In orbit four 
more satellites. The most 
advanced will have sensors 
called multiple linear arrays, 
Clusters of solid-state detectors 
that scan in 32 channels In the 
infrared and visible parts of the 
spectrum. In contrast, the 
thematic mapper, the most 
sophisticated sensor on the 
existing Landsat vehicles, looks 
at the earth in just seven 
channels. 

Dr Charles Sheffield, vice 
president of Earth Satellite 
Corporation, argues that with 
the large number of spectral 
divisions, the consortium will 
be able to tailor its service to 
individual users. Customers 
who want data about specific 
kinds of vegetation, for example 
to check on a disease that 
affects a single crop, would 
thus order in advance the 
satellite to scan an area of the 
earth in a particular way. 

Dr Sheffield says the group 
would spend “several million 
dollars” on the new satellite 
plus hardware for processing 
the data in earth stations. A 
large slipe of investment would 
be In bulldog up a marketing 
team. “Currently there is no 
sales department for Landsat 
and no product evaluation," 


I Tie good news Is 

KKRR:ANn 

.Selling technology 


says Dr Sheffield. “No one tries 
to advertise the product or find 
out what users want.” 

By tbe mid 1990s. Dr 
Sheffield thinks revenues from 
Landsat could come to some 
9100m a year. At present, the 
U.S. Government earns no 
more than a few million dollars 
annually from Landsat sales. 

About a dozen foreign govern¬ 
ments receive Landsat data 
with their own earth stations. 
They have to pay an annual 
fee of $600,000 plus a royalty 
based on the volume of informa¬ 
tion that they collect. An 
arrangement similar to this 
would continue if EOSAT were 
to win the approval of the 
Department of Commerce. 

In contrast, Eastman Kodak 
has preferred not to discuss 
its plans publicly. It would 
base sensors for new satellites 
on its own research work in 
electronic imaging. Other mem¬ 
bers of the consortium are 
Fairchild (which would provide 
the spacecraft), TRW (ground 
operations) and the Environ¬ 
mental Research Institute of 
Michigan (a company affiliated 
with the University of Michigan, 
which would be responsible for 
marketing). 

Whoever wins the Govern¬ 
ment's blessing will be spurred 
on by one important factor — 
the threat of foreign competi¬ 
tion. Spot Image, a company 
partly financed by the French 
Government, plans next year to 
place in orbit the first of several 
remote-sensing satelittles and 
has formulated detailed plans to 
sell the data around the world. 

Spot Image plans a total of 
four satellites. It will sell for 
about $1,000 a reel of tape con¬ 
taining data from an area of the 
earth measuring some 60 km 
square. Photographs from the 
spacecraft will pidt out objects 
as little as 10 m across. 

Tbe revamped Landsat sys¬ 
tem will also face competition 
from two U.S. concerns. Space 
America, a consortium based 
near Washington DC. plans to 
launch satellites built by Ford 
Aerospace with sensors pro¬ 
vided toy Honeywell- Sparx of 
New York, meanwhile, aims to 
take pictures of the earth from 
a large free-flying platform 
called SPAS built by MBB of 
West Germany. 
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C OMPAQ is the $ 
truly IBM PC 
compatible portable 
computer. It can be 
used anywhere there is a 
power socket—in clients offices, 
hotel rooms or at home. 

Program and datadisks 
can be interchanged with the 
IBM PC without modification 
and Compaq also accepts all the 
IBM peripherals and add-ons. 


IV Persona) 

JVlIWComput 

119-120 High Street Em Windsor, 
Berkshire SL46AN 
Telephone: Windsor [07535J 68171 
Tetec 848945 
HeadOffice: 07535 68171 
CftyOffice: 0! 626218) 

West End Office: 01 222 1122 
Bristol Office: 0272 277238 
BimringhafnOff)ce:021 6325162 
Dertjy Office 062 982 3120 
Warrington Office: 0925 822261 
Darilngton Office: 0325 484484 J 

Glasgow Office: 041248 5665 A 

COklPAO' , Ba:f.^markOfCC | MPAQ ■ 
Con-'puici Coifw-mcn w 

IBM ' u- -i rw-tcnM I'-Kte mart, or 
inisn.i'.i^n.J Eui-TUix Corpora on. 




Compaq portable or an IBM PC 
or XT, MBS offer a full range of 
services — sale, rental, software, 
training, peripherals, add-ons 
and on-site maintenance. 


send me more 

information on what 
MBS can offer 


i 


Cbmpanyname. 


Telephone no. 




Post coupon to MBS Personal Computers 
119-120 High Street. Eton. 
Berf jure, SL^ oAN 




AT THE 
CENTRE OF 
CITY LIFE 

The world is getting smaller. 

And the city is growing 

Today's traveller needs 
a very special kind of 
reassurance, security and 
financial peace of mind. Citicorp 
Travellers Cheques reflect the 
level of premier service expected 
from a worldwide organisation 
as established as ths city itself. 

Citicorp one of the world's 
. largest financial institutions, 
provides a quality of service which 
■ is hard to match:The combination 
of a global financial services 
network with the most advanced 
technology has earned Citicorp a 
worldwide reputation for innovation 
and excellence. 

; So it comes as no surprise tc find 
that Citicorp Travellers Cheques are 
secure, refundable and accepted, 
whichever city you’re in. 

Citicor p Tra vellers Cboq ucs-bt th e • 
c entre of erty life, 

CITICORP® 

TRAVELLERS CHEQUES 
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The widest seat in the air. 


Our new Super Club business dass offers you 
die widest seats in the ait So wide that they aren't 
the easiest ro fir through the door And so wide thar 


there is only room to fit them in six abreast instead 
of the usual eight But though the seats may be few 
and far between, dietabm attendants are notThere 


are just as many of them as before, which means 
they can now give you more personal care and 
attention than ever. 


So now Super Club is on all our long-haul 
routes,youTJ find that howeverforyougo>x»ur flight 
wiU be a calm and restful one. 


- British 
airways 

The woridS; favourite aidine. 
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STOCK EXCHANGE BUSINESS IN JUNE 


J. ROTHSCHILD INVESTMENT HOLDINGS B. V. 

(Incorporated with limited liability in the Netherlands) 

£12,000,00014%% Guaranteed Bonds 1990 

In accordance with the Terms and Conditions of the Bonds, notice is hereby given that £800,000 principal 
amount has been selected for redemption on August 15,1984. 

The serial numbers of the Bonds drawn for redemption are as follows;— 


5 

423 

827 

1350 

1905 

3422 

3941 

4511 

4945 

5552 

6091 

6664 

7126 

7722 

8157 

8644 

9C64 

9590 

10014 

10513 

1I71D 

a 

443 

835 

1355 

1906 

3423 

3980 

4518 

4960 

5570 

6120 

6689 

7154 

7726 

8186 

8646 

9G66 

9593 

10016 

10539 

11713 

T4 

452 

848 

1368 

1951 

342S 

3390 

453Z 

4967 

5591 

6124 

6634 

7162 

7736 

8193 

8E60 

5059 

3607 

10033 

10544 

T17Z! 

22 

456 

849 

137B 

1930 

3437 

3991 

4554 

5012 

5608 

6131 

6706 

7168 

7744 

8194 

8664 

9085 

9637 

10062 

10557 

11722 

23 

462 

851 

1410 

1934 

3453 

4029 

4563 

5018 

5623 

6132 

6716 

7180 

7771 

8212 

8687 

3038 

9669 

10072 

10597 

11725 

56 

469 

853 

1462 

2020 

3457 

4103 

4575 

5040 

5640 

6162 

6717 

7203 

7774 

8218 

8725 

9112 

9874 

10089 

10608 

11733 

60 

471 

882 

1463 

2025 

3495 

4110 

4590 

5056 

5660 

6175 

6721 

7247 

7776 

8223 

B767 

9136 

9S92 

10109 

10613 

11743 

67 

472 

890 

1477 

2039 

3520 

4123 

4593 

5091 

5663 

6190 

6751 

7249 

7782 

8227- 

8791 

9153 

9721 

10116 

10615 

11734 

102 

484 

317 

1494 

2079 

3547 

4155 

4603 

5093 

5676 

6192 

5752 

7253 

7791 

8243 

8806 

9157 

9731 

10121 

10622 

11760 

117 

486 

330 

1530 

2082 

3566 

4156 

4616 

5105 

5678 

6)99 

6788 

7256 

7885 

8256 

8809 

9177 

9762 

10)35 

10629 

11751 

123 

498 

936 

1531 

2097 

3571 

4163 

4666 

5115 

5684 

6215 

5739 

7267 

7810 

8263 

8811 

9179 

9766 

10168 

10844 

11791 

129 

502 

341 

1533 

2088 

3610 

4170 

4867 

5141 

5703 

6221 

6801 

7284 

7824 

8265 

8913 

9195 

9774 

1QI70 

1C662 

11798 

146 

503 

953 

1535 

2105 

3611 

4178 

4674 

5145 

5710 

6228 

6826 

7302 

7B41 

8266 

8823 

9260 

9776 

10174 

10566 

11805 

147 

512 

392 

1545 

2112 

3696 

4183 

4675 

5149 

5724 

6242 

6885 

7312 

7843 

3271 

8355 

9265 

9788 

10179 

10675 

11837 

150 

542 

10Z2 

1573 

2141 

3701 

4184 

4681 

5153 

5731 

6307 

6886 

7318 

7860 

8289 

8352 

9269 

9792 

10189 

10S88 

11847 

152 

564 

1025 

1575 

2147 

3711 

4200 

4713 

5167 

5735 

6309 

6892 

7363 

7865 

8290 

8867 

9297 

9793 

10193 

10689 

11853 

164 

569 

1052 

1591 

2164 

3746 

4209 

4714 

5182 

5738 

6326 

6908 

7368 

7833 

8332 

8882 

9352 

9796 

10205 

10703 

11904 

176 

571 

1055 

1602 

2912 

3748 

4218 

4720 

5184 

5780 

6329 

6911 

7385 

7901 

8352 

8900 

3389 

9739 

10ZZ3 

1Q7TI 

11941 

180 

590 

1092 

1646 

2932 

3751 

4232 

4737 

5209 

5794 

6340 

6817 

7390 

7904 

8374 

8922 

93SS 

9811 

10224 

1C733 

11943 

185 

599 

1098 

1651 

2950 

3761 

4279 

4738 

pna 

5800 

6376 

6925 

7395 

7913 

8383 

8337 

9388 

9828 

10246 

10787 

11944 

186 

613 

1108 

1ES1 

'2979 

3769 

4291 

4739 

5239 

5814 

6379 

8343 

7401 

7920 

8384 

8941 

S369 

9845 

10252 

10905 


191 

615 

1116 

1690 

3187 

3772 

4316 

4744 

5268 

5832 

6397 

6347 

7418 

7930 

8386 

8345 

9330 

9846 

10257 

10807 


193 

617 

1146 

1700 

3207 

3784 

4317 

4757 

5308 

5870 

6408 

6962 

7438 

7952 

8401 

8957 

9418 

9847 

10263 

10820 


199 

619 

1149 

1752 

3212 

3817 

4332 

4764 

5316 

5919 

6414 

6966 

7467 

7954 

8413 

8958 

9427 

9852 

10233 

10823 


204 

621 

1164 

7757 

3213 

3835 

4338 

4763 

5338 

5331 

6428 

6971 

7468 

7964 

8428 

8561 

5439 

3896 

10305 

1083) 


220 

632 

1198 

1758 

3226 

3840 

4346 

4773 

5343 

5944 

6432 

7003 

7488 

7365 

8498 

8974 

9443 

9901 

10314 

10855 


242 

646 

1207 

1760 

3235 

3841 

4364 

4778 

5352 

5950 

6442 

7021 

7499 

7971 

8500 

8980 

9463 

9906 

10317 

11015 


295 

547 

1209 

1767 

3261 

3854 

4365 

4780 

5387 

5386 

6470 

7023 

7517 

7972 

8511 

8986 

9473 

9925 

10357 

11016 


300 

655 

1219 

1780 

3276 

3858 

4368 

4784 

5406 

5383 

6489 

7030 

7528 

7994 

8513 

8938 

9475 

9927 

10370 

11029 


318 

697 

1255 

1781 

3281 

3859 

4385 

4791 

5418 

5990 

6493 

7036 

7536 

8010 

8519 

8990 

94 85 

9929 

10377 

11034 


328 

701 

1258 

1794 

3288 

3871 

4409 

4806 

5439 

6005 

6511 

7048 

7543 

8033 

8544 

8992 

9488 

9938 

10421 

11044 


343 

703 

1250 

1801 

3302 

3887 

4415 

4817 

544) 

6027 

6517 

7052 

7544 

8055 

8562 

8998 

5493 

9S5) 

10425 

71048 


354 

716 

1273 

1820 

3340 

3890 

4437 ' 

4835 

5442 

6034 

6533 

7056 

7545 

8060 

8561 

9310 

S551 

9965 

10429 

11075 


368 

727 

1281 

1829 

3347 

3898 

4457 

4863 

5453 

5037 

6546 

7065 

7561 

8061 

8593 

9018 

9553 

9968 

10440 

11 CBS 


392 

756 

1288 

1850 

3355 

3902 

4460 

4879 

5466 

6041 

6562 

7066 

7577 

8089 

3604 

9028 

9564 

3973 

10447 

11639 


400 

798 

1310 

1854 

33S7 

3907 

4479 

4891 

5492 

8045 

6563 

7074 

7581 

8102 

8611 

9044 

9565 

9980 

10449 

11667 


405 

800 

1323 

1867 

3366 

3925 

4491 

4893 

5500 

6048 

rrrn 

twin 

7099 

7594 

8108 

8612 

9051 

9556 

9932 

10491 

11672 


411 

820 

1331 

1872 

3400 

3931 

4496 

4909 

5509 

6060 

6623 

7108 

7635 

8110 

8617 

9055 

9577 

9985 

10492 

11693 


414 

823 

1236 

1886 

3402 

3940 

4504 

4921 

5551 

5082 

664) 

7122 

7709 

8117 

8837 

3058 

958) 

9938 

10508 

3 7707 



On August 15, 1984, there will become due and payable on each Bond drawn for redemption, the principal 
amount thereof together with accrued interest to August 15,1984. On and after that date interest on the Bonds 
to be redeemed shall cease to accrue. Payment of Bonds to be redeemed will be made on or after August 15, 
1984 upon presentation and surrender of said Bonds, with all coupons appertaining thereto maturing after 
August 15,1984 at the office of:— 

The Chase Manhattan Bank, N.A., 

Woolgate House, 

Coleman Street, 

London, EC2P2HD, 

or one of the other Paying Agents named on the Bonds. 

The serial numbers of the Bonds drawn for redemption on August 15,1983 and still unpresented are as 
follows:— 


44 

80 

97 

109 

141 

171 

183 

201 

213 

231 

232 

254 

257 

264 

273 

277 

279 

292 

297 

304 

312 

321 

328 

340 

342 

410 

426 

450 

465 

468 

496 

500 

805 

824 

881 

940 

965 

966 

1029 

1030 

1045 

1075 

1284 

1405 

1407 

1417 

1431 

1437 

1438 

1442 

1523 

1579 

1687 

1698 

1975 

2086 

2091 

2093 

2130 

2168 

2173 

2175 

2914 

6003 

6421 

7321 

10410 



£8,800,000 nominal amount of Bonds will remain outstanding after August 15,1934. 


Miners’ strike and interest rate 
fears put damper on business 


Dated: July 9,1984. 


The Chase Manhattan Bank, NA 
Principal Paying Agent 


STOCK EXCHANGE turnover in 
June contracted as investors be¬ 
came increasingly nervous about 
the effects of the prolonged 
miners’ dispute and the outlook 
for interest rates. 

June contained 21 trading 
days—the same as May—but 
equity turnover still fell to its 
lowest level for six months. 

London equity activity became 
more inhibited as the month 
drew to 2 close with higher in¬ 
terest rate prospects and the 
imminent dotation of Enterprise 
Od keeping investors at bay. 

Turnover in ordinary shares 
fell by £0.95bn. or 16 per cent, 
to £4.98bn, and the Financial 
Times turnover index for ordi¬ 
nary shares dropped to 8S8.1 
from the May level of 1.057.8. 
This, however, still compares 
favourably with the 1983 
monthly average of 834.7. 

The number of equity bar¬ 
gains during June fell by 87,595 
to 314.307. but the average 
value per bargain increased by 
£1.000 to £15.800. 

Leading equity shares were 
very sensitive during June. The 
troubled international financial 
scene and the more cautious 
approach adopted by UK insti¬ 
tutions, which reflected under¬ 
lying sensitivity to Wall Street's 
ragegd performance, gradually 
unsettled the market. 

Prices had rebounded sharply 
early in the month. On June 1, 
the Financial Times Industrial 
Ordinary share index recorded 
its biggest-ever one-day rise by 
jumping 27.6 points. 

An extension of the largely 
technical rally from the end-May 
depressed level of 796.9 saw the 
index attain a high point for 
the month of S46J5 on June 6. 


Category 

BRITISH FUNDS 
Short dated (5 years or 
less to run) 

Others (over S years) 
TOTAL 

IRISH RINDS 
Short dated (5 years or 
less to run) 

Others (over 5 yean) 

UK LOCAL AUTHORITY 
OVERSEAS GOVERNMENT 
OTHER FIXED INTEREST 
ORDINARY SHARES 

TOTAL 

* Average of all securities. 


Thereafter, with investment 
activity in low key, the index 
drifted back to a low point of 
S03.9 on June 26 before closing 
the month a net 21 points np at 
817.9. 

Overall turnover In gilt-edged 
securities contracted last month, 
by £0.82bn, to £21.71tan. 
Business in short-dated stocks 
increased, but this was out¬ 
weighed by decreased trade in 
longer-dated and irredeemable 
stocks. Turnover in the latter 
cateeory fell by £132bn, or 11.5 
per cent, to £9.39bn. The over- 
all number of bargains trans¬ 
acted in British Funds, 
however, increased marginally 
to 70,467 with deals In the 
shorts 2,668 higher at 29,492. 

The Financial Times turnover 
index for Government Securi¬ 


ties In June was 918.7 compared 
with May’s 953.3. The FT 
Government Securities index 
fluctuated narrowly and ended 
the month 0.36 points higher at 
78.43. 

Largely reflecting the tall-off 
in equity business, total turn¬ 
over in June, at £28.37bn, was 
down by £135hn, and the 
Financial Times turnover index 
for all securities slipped from 
May's level of 929.1 to 869.4. 
The total number of bargains 
declined by 93,058 to 412.36L 

Gold shares weakened during 
the month on lack of demand in 
the face of higher U.S. interest 
rates, which also encouraged a 
downturn in the bullion price. 
The Financial Times Gold Mines 
index lost 38.4 points to (dose 
June at 644.9. 


Value 

£m 

% 

of 

total 

Number 

of 

bargains 

% 

of 

total 

Avenge 

daily 

value 

£m 

Avenge 

bargain 

value 

aov» 

A venue 
no. of 
daily 
bargains 

1L3MJ 

43.4 

29,492 

73 

5863 

4173 

1,404 

9,392-0 

31.1 

40375 

9.9 

4473 

2293 

1351 

21,7063 

763 

70,467 

17.1 

1,033.6 

3083 

3355 

628.9 

2-2 

1.63S 

0.4 

29.9 

3843 

78 

298.4 

1.1 

1,700 

0.4 

143 

1753 

81 

389.1 

M 

3.916 

0.9 

U3 

993 

186 

1283 

0.4 

1315 

03 

6.1 

703 

86 

244.1 

0.9 

18321 

43 

113 

133 

882 

4,977-2 

173 

314307 

763 

2373 

153 

143*7 

283723 

mo 

412361 

1003 

1350.9* 

683" 

19335 


FINANCIAL 

TIMES 

operates a subscription 
band delivery service ha 
the business centres of 
the following major 
cities: 

AMSTERDAM 
ANTWERP 
ATLANTA 
BOMBAY, BONN 
BOSTON, BRUSSELS 
CHICAGO, COLOGNE 
COPENHAGEN 
DALLAS, DARMSTADT 
DUSSELDORF 
EINDHOVEN 
ESCHBORN 
FRANKFURT 
GENEVA, GENT 
GOTHENBURG 
THE HAGUE 
HAMBURG 
HONG KONG 
HESSISCHE 
BERGSTRASSE 
HOUSTON, ISTANBUL 
JAKARTA 
KUALA LUMPUR 
LISBON, LOS ANGELES 
LUGANO, LYON 
LUXEMBOURG 
MADRID, MALMO 
MANILA, MELBOURNE 
MEXICO CITY, MIAMI 
MONTREAL, MUNICH 
NEW YORK 
OFFENBACH, PARIS 
PORTO, ROTTERDAM 
RUSSELSHEZM 
SAN FRANCISCO 
SINGAPORE 
STOCKHOLM 
STUTTGART, SYDNEY 
TAIPEI, TOKYO 
TORONTO, UTRECHT 
VIENNA 
WASHINGTON 
For information contact: 
Financial Times 
Guiollettstrasse 54 
6000 Frankfurt am Main 
West Germany 
Tel: 0611/75980 
Telex: 416 193 

or Financial Times 
14 East 60th Street 
New York, NY 10022 
Tel: (212 ) 752 4500 
Telex: 238409 FTOL UI 
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UK NEWS 

Bill aims 
to curb 
lead level 


OH technology in paints 


Revenue to press 
tax claim on 
£38m Lloyd’s funds 

BY JOHN MOORE CfTY CORRESPONDENT 




BY DAYS) QOOOHART, LABOUR STAFF 


THE NEWSPAPER Society,, which 
represents provincial newspaper 
employers in Britain, is offering 
pririt onions a qualified job security 
agreement as a quid pro quo for the 
fall introductiotiof new technology. 

A draft national en a b li ng agree* 
meat for the introduction of tech¬ 
nology — inchafing single keyboard¬ 
ing - has been presented to the Na¬ 
tional Graphical Association (NGA) 

in the continuing negotiations on 
technology. ; - 
Mr Tony Dobtons, NGA general 
secretary elect, has, however, al¬ 
ready told a newspaper manage¬ 
ment seminar fee original target 
of -signing the national agreement cm 

January 11885 is premature, 

f^mn nnirm believe tha t 

with a marked upturn in the profits 
of many provincial groups, the orig¬ 
inal enthusiasm for the national 
agreement is waning. The NGA 
strategy will probably be to sign in¬ 
dividual agreements on single key¬ 
boarding in the next few months 
with a dozen groups which are in a 
position to take , advantage of it 
Society officials remain hopeful 
that a national agreement will be 


signed. They say evidence of pro¬ 
gress in the talks so. far with the 
NGA is found in the joint union/ 
management survey of how much 
material would be amenable to 
single keystroking, and in the fact 
that toe NGA has conceded that the 
nnfa n cannot retain shit* con t ro l of 
kejrctrdking. 

Meetings with other print unions 
are expected soon. 

Even if a national agreement is 
eventually signed the present draft 
will dearly be unacceptable to all 
unions. The only two concessions to 
the unions are: 

• Companies wfl] provide continu¬ 
ing employment for those affected 
by new technology “except when 
the-commercial performance of a 
company makes impossible; 1 ’ 

• Retraining will be provided for 
employees who do move jobs, and 
there will be a single lump sum pay¬ 
ment for variant) for those who are 
moved to lower paying jobs. 

The maip problem far the unions 
will be presenting a common front 
to the employers while the technol¬ 
ogy cots across old demarcation 
tines. - 


Home banking unlikely 
until 1990s, says EEC 


BY OllR FINANCIAL STAFF 

HOME BANKING and cashless 
shopping, two of the biggest devel¬ 
opments forecast for consumer 
hanWtig , are unlikely to have any 
greet impact until the 1900s, accord- 
ing-to a study by the EEC. . 

&it after that the “bank branch 
as we know, it today will be drastic¬ 
ally tr ansformed as its tradi tional 
functions'are replaced fy sendees 
offered by remote terminals,” it 
says. 

Hrwm> banking—the use of termi¬ 
nals infoe home to initiate banking 
transactions - is nht yet widespread 
in any EEC country, though fore in¬ 
cluding the UK. have made some 
progress. The study says the time 
npffj w i to install systems, high 
cosfcsand security are the main ob¬ 
stacles to rapid development 


at check-out points which enable 
shoppers to transfer money instant¬ 
ly from ttrir H ffffpit; to the mer¬ 
chant’s with, a plastic card also 
faces problems. A key problem is 
how the cost of developing s ystems 
is to be shared between banks and 


SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION 


The Kfty-Rrrt Annual General Meeting of Shareholders of The 
Scottish Agricultural Securities Corporation pJ.c. was field within 
the Registered Office of the Corporation on S July 1984. Mr. James 
M. Stewart, General Manager of Clydesdale Bank PLC. Chairman 
of the Corporation, presided and, in moving the adoption of the 
Report and Accounts, said: 

The last year has seen a slight upturn fn activity for the Corpora¬ 
tion. Loans comp l eted toadied <960400 as against <539400 for the 
previous year. Premature repayments et £1,175400 (£1372400— 
1983) .were sifghtfy down. The end result is a reduction in loans 
outstanding of £599,000 to £14,206400. 

At ’the beginning of the financial year the Corporation’s rate of 
interest was 14%. It was reduced to 13% on 21st April and to 
I2A% on 20ch October. At one rime *c was hoped chat a further 
cut of $% might be made but market forces have since prevented 
us from doing this. ... , . , 

The benefit to rite Corporation of the repayment of loans et low 
rates of hrterest tempered as it has been by the redemption of £!m 
6% Debenture Stock in 1981 and <2m 7% 5code in 1983 is reflected 
(n a rise.In profit from <709400 co <717.000. After payment of tax 
and a dividend of £17400. the retained profit is £373400. After 
redemption of the £lm 3}% Debenture Stock in September this 
year there b o four year gap before the next redemption of 
Stock. 

The Directorate of the Corporation has seen an unusual number of 
changes in the past year but before 1 refer -co these, I would like 
to record the profound tense of shock and loss felt on hearing of 
the -death of Mr. John fl. Burke who wrote the Chairman’s Report 
fact year. Mr. Burke was succeeded -by Mr. A. J. Reid, Senior 
General Manager (Banking) The Royal Bank of Scotland pfe. In 
December we welcomed Mr. J. A. Inverarity of Cranriey. LHF. by 
Dundee, as our fanning Director. Since the end of the financiul year 
Mr. John -F. Wilson retired from the post of Joint General Manager 
with the Bank of Scotland and from the Board of the Corporation. 
Although Mr. Wilson served for a . relatively short time on the 
Board, he made a valuable contribution to the discussions and I 
should like to record our thanks to him for Ms past work and our 
best wishes for a happy retirement. He has been replaced by Mr. 
Thomas Bennie whom we welc ome. _ 

The Report and Accounts were formally approved and adopted and 
a dividend of 5 per cent duly declared. 


The Lombard 
14 Day* Notice 
Deposit Rato to 


M Mnw mfopcs U 

£2,600 


The Lombard 
Cheque Savings 
Ratos are 

8 1 % ei% 

2 A w2c 

When the balance la Whae the balance la 
<2300 and over <230 to <2300 




EXHIBITION SPACE LONDON 

Space has become unexpectedly available at The Mall Galleries 
(near Admiralty Archy London SWL 

Floor area to 84AW sq.m and Is available from 39/8:13/8 1984. 
There are no weight restrictions or floor loading limitations. 
Enquiries for these dates or others please telephone: 
Sarah Whitmore at 01-939 6845 or write to: 

17 Carlton House Terrace, London SW1 


By Maurice Samuofson 

AN ATTEMPT will be made in the 
House of Commons this week to 
control the amount of lead con¬ 
tained in paints sold in the UK 

A Private Member's Bill, to be in- 
, trodneed in the Commons on Wed¬ 
nesday, will propose statutory con¬ 
trols and require that all cans of 
paint sho uld indicate their lpa ri lev¬ 
els. 

The BHL to be moved by Mr Aus¬ 
tin Mi t c he ll, Labour MP for Grims¬ 
by, follows the failure of the Gov¬ 
ernment to im plemen t recommen¬ 
dations of the Royal Commission on 
Environmental Pollution. 

One recommendation was that 
maximum lead levels in paint for 
domestic premises should be 600 
parts per millio n (ppm), the same as 
the standard in the U.S. 

The Pamtmakers’ Association 
claims that present lead levels are 
for lower than they used to be and 
de nies that modern emulsion and 
gloss paints produced for retail sale 
present hazards. 

The Bill suggests that all cans 
containing more goo ppm 

should bear a conspicuous health 
warning information on statu¬ 
tory restrictions on their use. 


TAX AUTHORITIES are seeking to 
recover arrears of tax on more than 
£36m of funds allegedly misapprop¬ 
riated from more than 14)00 under¬ 
writing members of Lloyd's, the 
London insurance market 
Members were notified of the In¬ 
land Revenue's attitude at the 
weekend by Richard Beckett (Un¬ 
derwriting Agencies), the Lloyds 
underwriting agency which forms 
part of Minet Holdings. 

The agency company has told the 
underwriting members in a letter 
“During the last two days it has be¬ 
come dear that the Revenue has 
hardened its attitude." 

The Revenue’s attitude throws in¬ 
to question the likely success of an 
offer by Minet to compensate the 
members for their minting funds. 
Minet raado an o ffer of £38-17m af¬ 
ter it alleged that funds belonging 
to the members of Lloyd's insur¬ 
ance syndicates had been misap¬ 
propriated by former executives in 
the group for their secret benefit 

It was alleged that tiie money had 
been channelled out of the syndi¬ 
cates by the executives through 
companies which farm part of toe 
Alexander Howden group to off¬ 
shore companies controlled by the 
former executives. 

Minet has made its offer with the 


support of Alexander and Alexan¬ 
der Sendees, fee parent company of 
Alexander Bowden, whose compa¬ 
nies were said to have been used to 

channel the money offshore. 

The offer Is conditional on all 
members assigning their rights to 
further recovery of the wifcarinf; 
funds to a joint company controlled 
by Minet and Alexander and Alex¬ 
ander, and waiving their rights to 
sue both groups in the future. Mem¬ 
bers are split on whether to accept, 
and so far Minet has received firm 
acceptances from only 350 mem¬ 
bers. 

Members have until July 19 to ac¬ 
cept toe offer. Underwriting mem¬ 
bers who form the syndicates u nite r 
the management of toe Minet inter¬ 
ests face losses through trading at 
Lloyd’s of up to £250,000 each and 
need the compensation money to 
help them meet their losses. 

They have been given unto July 
21 to meet their losses as part of fee 
markets solvency requirements. 

The Revenue’s view is that the di¬ 
verted funds, channelled out of the 
syndicates in the form of reinsur¬ 
ance pr emiums, were not a proper 
deduction in compiling the profits \ 
of the members for tax in the period j 
1970 to 1980, "and the taxable prof-; 
its were thus understated.’' 


Further Progress 


Summcty of Results _ 

GROUP TURNOVER 

Divisional Profits 

Leisure & Holidays 
Motor Distribution 
Computer Services 
Fuel Distribution 

Deduct Patent Company Interest 
arid Expenses less other Income 

Profit Before Tax 

Earnings per Ordinary and 'A' 
(norwottng) OrcCna/y Share of 25p 
Total Dividend for Ordinary and ‘A’ 
(non-voting) Ordinary Shares of 25p 
Dividend Cover 

Net tangible assets per Otdinayond 'A' 
(non-voting) Ordinary Share of 25p. 


116,776 


106.172 


161.4p 


153.9p 


shops, but there are also doubts 
about the value of what is'called 
elect ronic fu nds transfer at point of 
sale (EF77P05): 

A survey of European retailers 
showed them to be equally divided 
over whether EFT would benefit 
their businesses. 

British banks woe recently 
forced to delay a pilot scheme for a 
year because of disagreements. 

Tbe study does not doubt, how¬ 
ever, rti»t both cashless shopping 
and home banking will catch on by 
the mid of fee decade, wife far- 
reaching implications for bank em¬ 
ployees and customers. 

‘ ft concludes: "There mightafso be 
implications for the control of the 
money supply and the subsequent 

■^intw il i tilirH gn u Pin mont e 4ly..tO^ 

exercise over fee rate of'iuilatiulE*'' 

Report on 0te social implication* 
of introducing new technology in 
the btmkma sector by Emil J. Rirch- 
ner; published by vie Directorate- 
General far Etnployment. Social 
Affairs and Education of the EEC 


Exercises in 
efficiency are building 
a prosperous future for 


British Rail 




li 


Greater efficiency in opera¬ 
tions and administration 
achieved since 1979 is now 
savingBriiish Rail £319 million 
ayear Output per man over the 
same period is up 10.8%.* 

A railways operating surplus of 
£62 million, before interest pay¬ 
ments, was the highest ever 
recorded in the 21 year 
history of the 
Board. 


“Our industry will prosper or 
decline according to whether we 
give our customers the ^ 
service and quality 
they seek and 
whether 


WmjSBr It turned a previous 
jMP* year’s loss of £17 5 million 
into a surplus of £8 million. 

In terms of investment too, 
British Rail is standing on its own 
feet. Last year, £270 million was 
generated entirely from within the 
business itself 

A healthy industry 

There is a bright future for an 
efficient, modem transport service 
that responds to customer demands. 

"Defined as train miles per member of soffi 


^seeitas 

money” (Chair- 
w* man ofBritish Rail, 

jif* Already, the signs are 
r encouraging. The freight vehicle 

fleet, for instance, has been reduced 
by 55% since1979and isnow better 
suited to Railfieight target markets. 
The improvement in freight vehicle 
utilisation averaged 14% annually 
between 1979-82 and rose to over 
16% in 1983. 



^^^^^^^rbusiness, traffic is 
expected to rise by 
7%overthenext3years. 

^Building for the future. 

Business growth and improving 
efficiency are underpinning the 
industry’s future. 

As a result, investment is pro¬ 
jected to rise by 40% to £380 
million in the next three years. 

String this period there will be 
a saving of 25% in Government 
support for maintaining the 
national rail network. 

This will not involve drastic 
service cuts, but will come mainly 
from further increases in efficiency 
and from more accurately match¬ 
ing service supply to customer 
demand. 

The Railways will remain a big 
industry offering secure jobs to 
some 141,000 people. This will 
involve over die next three years, 
the recruitment and training of 
10,500 newcomers. 

In today’s competitive market 
place, a vigorous and more efficient 
railway will guarantee a future for 
customer and employee alike. 











14 


Financial Times Monday July 9 1984 


UK NEWS 


LUCAS GIRLING AIMS FOR VOLUME-CAR MARKET 


£4m plant for anti-skid brakes 


BY JOHN GRIFFITHS 

LUCAS GIRLING, the British car 
components group, has begun in¬ 
stalling capacity at its Pontypool 
plant in South Wales to produce 
what is expected to be the first anti¬ 
skid braking system for volume* 
produced cars. 

The plant investment is under¬ 
stood to involve about E4m, and will 
not be undertaken unless Lucas 
Girling has obtained, or is con¬ 
vinced it will obtain adequate or¬ 
ders from UK or continental Euro¬ 
pean car makers. 

Anti-skid braking has frequently 
been described as the most impor¬ 
tant safety advance since the seat¬ 
belt It prevents wheels from lock¬ 
ing during hard braking, even on 
icy roads, and allows a car to be 
steered when the brakes are being 
applied. 


Such system have been available 
only on executive cars from Mer¬ 
cedes, BMW, Audi and Honda. The 
systems on the West German cars 
add about £800 to the purchase 
price. Honda's is cheaper, at about 
£500, but less sophisticated 
Lucas Girling confirmed at the 
weekend that it has been holding 
talks “with a number of vehicle 
manufacturers at home and 
abroad." It would not say whether 
any supply agreements had been 
signed, but “the fact that we are go¬ 
ing ahead with capacity at Ponty- 
pool could indicate that we are rea¬ 
sonably confident" 

The plant is expected to start pro¬ 
duction of the system next year. To 
date, its role within Lucas Indus¬ 
tries’ braking subsidiary has been 
to produce drum brakes. 


Depending on orders by car mak¬ 
ers, tiie company would also consid¬ 
er installing capacity at its Girling- 
Bremsen subsidiary in Koblenz, 
West Germany. 

Lucas Girling said three years 
ago that it was developing a system 
for less than £500 suitable for vol¬ 
ume cars in Western Europe's 10m 
a year new car market 

However, the high degree of engi¬ 
neering and electronic precision re¬ 
quired has meant that the system 
has taken longer to complete than 
originally expected. 

Girling bad considered develop¬ 
ing a system for Jaguar, which 
plans to offer anti-skid braking on 
its new XJ 40 saloon expected to be 
launched next year. However, Jag¬ 
uar, like Ford - which is to have an¬ 
ti-skid braking on its Granada re¬ 


placement next year - is expected 
to use a West German supplier, 
either Robert Bosch or Teves. 

Austin Rover also plans to have 
anti-skid braking oa its XX execu¬ 
tive car to be produced jointly with 
Honda from late next year. How¬ 
ever it, too, is expected to opt for a 
West German or Honda system. 

• Renault has set a UK sales tar¬ 
get of 10,000 a year for its 25 model 
- the company's first new contender 
in the executive car market for nine 
years. 

The 25, with engines of between 2 
and 2.7 litres and prices between 
£7,950 and £13,440 (including tax), 
goes on sale in the UK today. 

The car is seen as a direct rival to 
Ford’s Granada, Opel's Senator, 
BL's Rover saloons and the Audi 
100 . 
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U.& $50,000,000 

Socaete Finandere pour ks^Taecranmmications 
et rOectronlque S. A. 

Guaranteed Floating Rate Notes Due 1990 



STET 

SodetaFSnanziarialUefonicaperAzloiil 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the six months 6th July, 1984 to 7th January, 1985 
has been fixed at I3^<e per cent per annum and 
that the coupon amount payable on coupon no. 9 
will be U.S.$677.69. 

♦ 

The Sumitomo Bank, Limited 

Fiscal Agent 



Base Rate 


Bank of Credit and Commerce 
International societe anonyme 

LICENSED DEPOSIT TAKER 

announces that from 
6th July 1984 its base rate 
is changed 

from 9i% to 10% p.a. 

100 Leadenhall Street London EC3A 3AD 





EXCLUSIVE DISTRIBUTOR 

required for 

INTERNATIONALLY SUCCESSFUL 
DESIGNER RANGE 
OF HOUSEWARES 

International marketing group are seeking to 
appoint an exclusive distributor/s to handle the 
Spanish retail markets for a successful range of 
branded housewares incorporating unique world 
patented features and designs—millions are presently 
being sold. Our international marketing manager 
will be visiting Spain during the period 16th to 20th 
July 1984 to interview interested parties to arrange 
a meeting for discussion of this exciting concept 

Please telex 1PM Group* London at telex no 886494 
FRASER G or telephone (international) (44) (1) 
606 9254 or 638 1870. 


Standard 

Chartered 

Bank 

announces that on and after 
9th July 1984 its Base Rate 
for lending is be>ng increased from 

9|% to 10% p.a. 

The interest rate payable on deposit accounts 
subject to seven day's notice of withdrawal will 
be increased from 6% to 64% p.a. 

The interest rate payable on High interest deposit 
accounts subject to twenty-one days' notice of 
withdrawal will be increased from 7% to 7£%p,a. 

Standard j§£ Chartered 


EEC fine 
a ‘serious 
injustice 9 
BL says 

By Kenneth Gooding, 

Motor Industry Correspondent 

AUSTIN ROVER, BL’s subsidiary, 
claimed at the weekend that it was 
the victim of a "serious injustice 1 
when the European Commission 
imposed a fine of over £200,000 for 
alleged abuses of EEC law on 
competition. 

Reaffirming that it would appeal, 
the company said: The Commis¬ 
sion's decision is extraordinary. It 
is clearly not only discriminatory 
against Austin Rover, but also 
based on an appraisal of the facts of 
the case which is inaccurate in 
several important respects. 

"We have been taken to task- the 
only company to have been accused 
in this fashion - for practices which 
are not only common throughout 
the European motor industry but 
which are regulated in the UK by a 
code of practice endorsed by the 
British Government" 

Austin Rover maintained that it 
did not seek to prevent re-imports 
of its cars to the UK, although some 
dealers and individuals buy cars 
cheaper in Europe and bring them 
back to Britain. 

The company insisted that it 
never refused to issue certificates 
of conformity for imported cars, 
which is necessary for them to be 
used legally on British roads, but 
said three applications were initial¬ 
ly turned down “because of a cleri¬ 
cal error.” 

The Commission also criticised a 
charge of £100 made by Austin 
Rover for issuing the certificates. 
The company said that this was ty¬ 
pical of industry charges, although 
several manufacturers charged 
more. It said that the Commission's 
ruling that the £100 charge must 
end was “discriminatory because no 
other manufacturer had been asked 
to stop charging for this service. 

"We are also very unhappy that 
in both its summary ruling in 
its press statement, the Commis¬ 
sion has omitted important points 
of fact and has inadequately repre¬ 
sented the company’s policies." 


GIANT OF WALL STREET SEES LARGE POTENTIAL IN BRITAIN 

Merrill set for expansion 


BY DAVID LASCEULES 

THE THUNDERING herd is com¬ 
ing to London, but Mr Bill Schreyer 
promises to keep it under control. 

Mr Schreyer is the new chief ex¬ 
ecutive of Merrill Lynch, the giant 
of Wall Steet whose profits exceed 
those of all London stockbrokers 
combined. He was in the City of 
London last week visiting his Brit¬ 
ish outpost in Finsbury Square and 
seeing the great upheaval in the 
Stock Exchange. 

He was impressed. “We see mar 
vellous things opening up here." 
But lest that conjure up terrifying 
images of bulls stampeding down 
Throgmorton Street, he hastened to 
add: "We intend to proceed in a very 
solid and orderly way." 

Mr Schreyer took over only a 
month ago with a mandate to tight¬ 
en up Merrill's sprawling empire, 
and boost the international side. He 
states Merrill’s corporate philoso¬ 
phy quite bluntly: “We always shoot 
to be number one." 


Although much of the debate 
about City of London reform has 
been spurred by the fear that fori 
eign firms will izwade the market 
banded together, Merrill Lynch has 
been anything but a bogeyman. 
There have been no great Merrill 
takeovers or lunges for business. 
But that says Mr Schreyer, is be¬ 
cause Merrill is not in a hurry. 

"People have brought us a lot of 
deals to look at," be said of possible 
alliances with London Stock Ex¬ 
change firms. "But so far the right 
one has not come along.” And there 
is nothing immediately in the 
works either, he says. 

Merrill Lynch already has a big 
investment banking and interna¬ 
tional broking business based in 
London, and is one of the leading 
players in the Euromarkets. How¬ 
ever, there are at least two ways in 
which Mr Schreyer thinks it can 
bring its experience to bear on the 
UK 


One is by trying to become a pri¬ 
mary dealer in UK government se¬ 
curities - gilts. This is it as expect¬ 
ed, Britain goes over to a U S.-style 
market where a select group of 
dealing houses hid for and make 
markets in government stock la re¬ 
turn for the privitege of access to 
central bank funding. 

Another is by budding up the 
very business that made Merrill fate 
in the first place: retail stockbro¬ 
king, selling securities to the *n m 
in the street. 

"Our studies show that there is 
good potential for that in England. 
It’s an underpenetrated market, 
and we would like to expand it" 
With hundreds of branches dotted 
round the UK, Merrill pioneered 
modern day retail stockbroking 
with the Cash Management Ac¬ 
count (CMA), which has now spread 
to the UK 


Security Pacific prepares for 
wider securities business stake 


BY OUR FINANCIAL STAFF 

TF THINGS go Security Racific's 
way the large California bank could 
soon have the largest foreign pres¬ 
ence in the British securities busi¬ 
ness. 

Mr Richard Flamson, the chair¬ 
man, said in an interview in Lon¬ 
don: "We would like to be able to 
supply a full array of services." This 
would include stockbroking, under¬ 
writing. investment management, 
trailing in a wide range of securities 
and futures instruments and mer¬ 
chant banking, especially corporate 
finance. 

Security Pacific was the first ma¬ 
jor foreign bank to take a direct 
stake in the London market when it 
bought 29.9 per cent of Hoare Go- 
vett, the stockbroking firm, three 
years ago. Since then it has bought 
a stake in Charles Pulley & Co, the 
small jobbing firm, and most re¬ 


cently has bid for Continental Illi¬ 
nois' London merchant bank which 
went on the block last week. 

The results of the sale will not be 
known for some days, but Mr Flam- 
son said Security Pacific had made 
a bid because the Continental Illi¬ 
nois merchant bank was "a respec¬ 
table organisation which would put 
us into that business faster than if 
we proceeded otherwise." 

With about S40bn in assets Secur¬ 
ity Pacific is the ninth largest bank 
in the U.S. with a name for weD-ma¬ 
il aged, aggressive expansion into 
□on-banking financial services. 

These accounted for 35 per cent 
of earnings last year and could soon 
rise to 40 or 45 per cent, according 
to Mr Flamson. 

"I think yon will begin to see that 
pattern coming through in Britain.” 


Asked whether be would buy a 
larger stake in Hoare Govett when 
Stock Exchange rales were eased to 
make it possible, he said: 1 don't 
know whether the rest is for sale.” 

The irony behind Security’s ex¬ 
pansion in the UK is that it is per¬ 
mitted to do more m London than It 
can in the U.5. because of highly re¬ 
strictive banking laws. 

The bank has gone into discount 
brokerage - cheap, no-frills stock- 
broking - on the home market, but 
cannot engage in underwriting. . 

Mr Flamson is hopeful that UK 
bank law will be reformed even 
though Congress has halted bank¬ 
ing deregulation in the wake of the 
Continental Illinois eriias. "if banks 
can offer better services more chea¬ 
ply, then the market will demand 
that they be allowed to,” he said. 


Calling a spade a shovel... 


THE PLAIN Language Bill pro¬ 
posed by the National Consumer 
Council in Plain Words for Consum¬ 
ers, published last week does not go. 
far enough to make plain language 
easily enforceable in the consumer 
field, but it may go far in convincing 
people that legal documents not 
only can but should be written for 
everyone to understand. 

Examples of wordy, undear, 
pompous and dull styles are within 
everybody's reach. One has to do no 
more than to look at the small print 
at the back of an invoice for a do¬ 
mestic appliance, an insurance poli¬ 
cy or a Department of Health and 
Social Security leaflet Sentences 
stretching over 20 lines or more and 
stuffed with aforesaids and en¬ 
cumbrances and emoluments can 
be found in most leases or tenancy 
agreements. Why is such outrage 
perpetrated, both on the language 
and on the consumer? 

The charitable answer is that 
lawyers cannot write. They are in 
love with cliches and even fonder of 
duplicating whole chunks of old 
documents and updating them by 
adding a few badly chosen phrases. 
Tbe less charitable explanation is 
that they cannot think in abstract 
terms: instead of using a general 
ail-embracing clause they produce a 
long and confusing document con¬ 
sisting of specific provisions 
against all possible happenings, 
most of which will never happen. 

The completely uncharitable, but 
unfortunately true, explanation is 
that lawyers who can both think 
and write are sometimes helping 


A. H. Hermann, Legal Correspondent, finds 
that the proposed Consumer Council’s Plain 
Language Bill is not self-explanatory 


their clients to deceive the custom¬ 
er by calling a spade everything but 
a spade. Lord Denning, a master of 
plain language, had no oatience 
with such practices. Dealing with a 
guarantee which, in fact, limited 
the liability of the supplier to about 
047 (against a claim of nearly 
£6,500), Lord Denning said: "If be 
wishes to excuse himself from lia¬ 
bility, he should say so plainly. In¬ 
stead of heading it boldly Guaran¬ 
tee, he should head it Non-guaran¬ 
tee: for that is what it is.” 

Unfortunately English law is not 
much unfluenced by Lord Den¬ 
ning’s impatience with documents 
which can be deciphered only with 
the help of a specialist and which 
the great majority of English speak¬ 
ing people cannot read to the end 
without getting completely lost As 
Lord Justice Scrutton said: "When a 
document containing contractual 
terms is signed, then in the absence 
of fraud... or misrepresentation, 
the party signing it is bound, and it 
is wholly immaterial whether he 
has read the document or noL” One 
may add that if it is wholly immate¬ 
rial whether the consumer has read 
the conditions on the order form, it 
must be equally immaterial that 
be tried to read them but could not 
understand them. 

A timid attempt to get over this 


difficulty was made in the Consum¬ 
er Credit Act 1974. The Act gives 
the consumer the right to see cer¬ 
tain documents and to have them 
translated into plain English if nec¬ 
essary. Similarly, the Housing Act 
1980 provides that certain informa¬ 
tion must be given to coundl ten¬ 
ants in a form “best suited to ex¬ 
plain (the effects) in simple terms.” 
To ensure that the tenants will un¬ 
derstand what a notice to quit is¬ 
sued by a landlord means, the Gov¬ 
ernment felt obliged to prescribe 
the wording of the required intari 
mation. 

In some common law countries 
that process has gone much further. 
New York and six other states of 
the UJ5. have adopted plain lan¬ 
guage laws. A Bill modelled on the 
New York law is being considered 
by the parliament of Ontario. In 
Australia the New South Wales 
Contracts Review Act 1980 enables 
a court to say that a contract is un¬ 
just and void in whole or in part if it 
is expressed in a language which is 
not readily intelligible or is printed 
in a way which makes it difficult to 
read. Credit legislation in Victoria 
and New South Wales goes a step 
further. The director of consumer 
affairs may prohibit the use of a 
document which is not readily com¬ 
prehensible. 


The Plain Language Bin pro 
posed by the National Consume* 
Council follows dosely the model ai 
the New-York plain, language law, 
with the main difference that il 
does not provide for enforcement 
by class actions as the New York 
law does. Instead, It would give 
powers to the Director General of 
Fair Trading to enforce the use of 
plain language, and this is probably 
the only effective sanction. 

Few consumers will have the 
means and courage to sue for dam¬ 
ages. As always it will be difficult to 
prove the amount of the loss, and 
the fine of £50 (called additional 
damages in the Bill-a good exam¬ 
ple of how not to call a spade a 
spade) Is quite inadequate. The re¬ 
quirement of clarity would apply-to 
consumer contracts, including cred¬ 
it contracts and housing contracts, 
even if the other contracting party 
is the Crown. What a pity it is not 
meant to apply to the printed mate¬ 
rial distributed by government de¬ 
partments and faffing to convey in¬ 
formation on tax returns, pensions 
and other social security matters. 

The National Consumer Coundl 
deserves every support in tins proj¬ 
ect - and encouragement to tefce it 
a step further by attacking legisla¬ 
tion by reference. Unfortunately, its 
draft of the Plain Languag e Bill suf¬ 
fers from this disease. No attempt 
has been made to make the Bill 
self-explanatory. Its interpretation 
is possible only with reference to 
six English and Scottish Acts. When 
asking for plain lan guage one 
should use it. 


Airlines clash 
on Manchester, 
U.S. flights 

By Michael Donne, Aerospace 

Correspondent 

BRITISH AIRWAYS intends to re¬ 
start flights on its Manchester-New 
York route next April, using Lock¬ 
heed TriStar aircraft 

The airline withdrew from the 
route some time ago, as part of a re¬ 
trenchment programme, but re¬ 
tained its licence. 

The decision follows the applica¬ 
tion by British Midland Airways, 
the independent line which has al¬ 
ready challenged BA on domestic 
trunk routes between Heathrow 
and Glasgow, Edinburgh and Bel¬ 
fast to seek rights for the Manches¬ 
ter-New York route. 

The Civil Aviation Authority is to 
hold public hearings this week in 
London into British Midland's ap¬ 
plication. which BA is contesting. 

British Midland will be seeking 
the cancella ti on of BA's scheduled 
licence on the grounds that BA has 
not used it for several years and 
that the principle behind any route 
licence should be "use it or lose it” 

On the same grounds, British 
Midland will be seeking to have the 
scheduled licences held by British 
Caledonian Airways on the Man¬ 
chester-New York and Prestwick- 
New York routes cancelled." 


This ad«rti*nneni is iisurd in compliance with die requirements oT the Coundl of The Stock 
Exchange of the L'rnicd Kingdom and the Republic of Ireland. 

6[hjuty, 1984 

Girozexitrale und Bank der osterrekhischen 
Sparitassen Aktiengesellschaft 

(Incorporated in the Republic of Austria with limited liability) 

Can.$15,000,000 

1496 Subordinated Bonds due 1991 

Issue price 1001496 

The 15,000 Bonds of Can.Sl ,000 each which are identical in all respects with the 
Issuer's Can.S60.000.OOp I486 Subordinated Bonds due 1991 which we^SiSSd « 
the Official List on 3rd July, 1984, have been admitted to the Official Lia by the 
Council of The Stock Exchange, subject to the issue of the temporary global Bond. 
Interest on the Bonds wiU accrue from 11 th July, 1984 and shall be payable annually in 
arrears on 11 th July in each year. 1 

Particulars of the Bonds are available in the Extd Statistical Service and may be 
obtained dunng usual ousmess hours on any weekday (Saturdays excepted) up to and 
including 30th July, 1984 from:— . r r - 


Orion Royal Bank Limited, 
1 London Wall , 

London EC2Y5JX 


Cazenm&Co, 
UTobcolMBRTaid; 
London EC2R7AN 


Bsckmaster &Moonv 
The Stock Exchange, 
London EC2P2JT 
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THE WEEK IN THE COURTS 


ls *0( Parole changes fall foul of courts 


WHEN THE Rome Secretary 
appeased Ms audience at the 
Conservative Party conference 
last autumn by announcing a 
sterner policy towards the re¬ 
lease on 'parole licence of 
prisoners who had committed 
more serious crimes, he must 
have calculated only a minimal 
risk of his tougher penal policy 
falling foul of the law. 

However, if the Home Secre¬ 
tary so far has won by three 
judicial votes to two*, the pro¬ 
ceedings in the courts have 
demonstrated' a degree of judi¬ 
cial activism In reviewing gov¬ 
ernmental policy within a statu¬ 
tory framework that has impli¬ 
cations far beyond the’issue of 
parole. 

The Home Secretary’s policy 
affected materially the release 
on parole licence of certain 
categories of prisoners. These 
included the reduction of the 
parole eligibility threshold from 
12 to 6 months. 

This part of the package, 
designed to ease the pressure on 
the prison population, came into 
force On July 1, and last week 
about 2,000 prisoners walked 
out of prison earlier than they 
would have with more to fol¬ 
low. Whether this provides 
anything more than temporary 
relief for the prison service re¬ 
mains to be seen. At the other 
end of the penal spectrum 
severe restrictions were to-be 
Imposed. 

Those prisoners serving sen¬ 
tences of more-than five years 
for offences of violence or of 
drug trafficking would be 
granted parole only when re¬ 
lease under supervision for a 
few. months before the end of 
a sentence would be likely to 
reduce the long-term risk to the 
public, or in circumstances 
which were genuinely excep¬ 
tional. 

life sentence prisoners who 
had murdered police or prison 
officers, or been convicted of 
terrorist murders, sexual or 
sadistic murders' of children, or 
of murders by the use of fire¬ 
arms in the course of robbery, 
would-normally expect to serve 
at least 20 years in custody. The 


changes affecting life sentence 
prisoners were particularly 
important in view of the drama¬ 
tic effects of indeterminate and 
long periods both prisoners and 
prison staff. 

The Home Secretary's deci¬ 
sion did not involve going to 
Parliament for an increase in 
the present range of maximum 
penalties for specific crimes. 
Nor did it involve any attempt 
to influence the judges to pass 
longer sentences, indeed, the 
new scheme would involve a 
greater degree of consultation 
with the Lord Chief Justice and 
the trial judge (if available) to 
decide the minimnm period a 
life sentence prisoner should 
stay in custody before parole 
was considered. It was clear 
that the Home Secretary sought 
to achieve his objective by- 
exercising his discretion to re¬ 
fuse parole more frequently 
than had been the case since 
the parole system was intro* 
duced in 1967. 

The division of judicial 
opinion centred on what Parlia¬ 
ment Intended might be done 
by those responsible for oper¬ 
ating the parole system. Sir 
John Donaldson, the Master of 
the Roils, end Lord Justice 
Griffiths (in support of one of 
the two judges in the lower 
court) thought the Home Sec¬ 
retary’s policy changes were 
not so unreasonable that the 
courts would be entitled to in¬ 
terfere. Since the policy was 
designed to assuage public feel¬ 
ing that the most serious 
offenders should ordinarily 
serve their full term, and that 
exceptional circumstances 
would always allow for some 
modification of the general 
poliey, the courts could not 
say that he was acting unlaw¬ 
fully. 

The dissenting judge in the 
Gourt of Appeal, Lord Justice 
Brown e-Wflkinson, arrived at 
an opposite conclusion because 
he viewed the structure of the 
legislation as having given a 
large element of independent 
judgment to the Parole Board, 
which recommends release of a 
particular prisoner, without 


which the Home Secretary may 
not exercise his discretion to 
release on parole licence. 

Hie parole system was de¬ 
signed to ensure that each 
prisoner had his case for parole 
considered on its own individual 
merits, and that bis conduct in 
prison and personal circum¬ 
stances would be taken into 
account It is inherent in the 
concept of parole that the 
Parole Board and the Home 
Secretary performing their twin 
roles weigh a number of con¬ 
siderations in each case. 

The nature of the offence, the 
risk to the public of an early 
release and the social circum¬ 
stances of the prisoner if 
released would be the prime 
considerations. 

Parole, unlike remission of 
the sentence which is automatic 

so long as the prisoner has not 

lost time due to indiscipline, 
starts from the premiss that the 
sentence of the trial court was 
right. The prisoner’s subse¬ 
quent change of circumstances 
may, however, indicate that it 
would be in the interests both 
of the public and the prisoner 
that he should not have to serve 
his full term. 

If and when the case is re¬ 
ferred to tiie Parole Board, it is 
bound to consider the case in¬ 
dividually and, if it concludes 
that parole is appropriate, re¬ 
commends release to the Home 
Secretary. The latter then has 
to make his own decision 
whether to grant parole. 

The Home Secretary's new 
penal policy arguably falls foul 
of the structure erected by 
Parliament in that it does not 
simply say that great weight 
should be attached to the nature 
of the offence. It states that, 
save in circumstances which are 
genuinely exceptional the cate¬ 
gory of the original offence will 
be conclusive against a grant of 
parole. In this way it relegates 
the individual circumstances to 
more or less an inconsequential 
role. 

Lord Justice Brown e-Wilkin- 
son concluded that the distinc 
tion, between a lawful policy 


decision to give great weight 
to the nature of the offence and 
an unlawful decision to make 
that factor derisive, had real 
practice! consequences. 

For example, the conduct of a 
particular prisoner and his 
home circumstances may 
strongly point towards an early 
release and, if weighed in the 
balance against the nature of 
the offence, might produce a 
marginal position in which the 
decision to parole could rea¬ 
sonably go either way. The in¬ 
flexibility of the Home Secre¬ 
tary’s new policy would pre¬ 
clude the basic requirement to 
weigh all the circumstances of 
each case in order to reach a 
decision in each case. 

Another ground of unlawful¬ 
ness was that the Home Secre¬ 
tary was calling on the Parole 
Board to take account of his 
policy as a condition of the pro¬ 
cess of review. So the Parole 
Board would, in giving its 
advice and recommendation, be 
giving effect to the Home Sec¬ 
retary’s policy. This was to 
confuse the separate roles of 
the two bodies involved in the 
parole decision-making. The 
board was being called on to 
make its decision on a factor 
that was imported by the Home 
Secretary’s policy. Parliament 
had given an independent role 
to the Parole Board which was 
now being influenced, by the 
Home Secretary role. So the 
policy was doing what parlia¬ 
ment decreed should not be 
done. Where policy was par¬ 
celled out as between two exec¬ 
utive authorities, the courts 
would ensure that the one did 
not entrench on the other. The 
court would not interfere with 
the policy, but they would 
ensure that the policy decisions 
were properly allocated as par¬ 
liament intended. 

* R v. Secretary of State for 
the Borne Department, ex parte 
Findlay and others ,” Times Law 
Report July 7 1984 (the Court 
of Appeal gave the prisoners 
leave to appeal to the House of 
Lords). 

Jus tinian 


Law tribunal left to rule on QC’s disputed fee 


A HIGH COURT judge has 
declined to make any order in 
a dispute over a QC’s entitle¬ 
ment to a £17,500 fee. Ur 
Justice Woolf, asked to rule 
that Ur Andrew Rankin had no 
right tD the fee after dropping 
a client's case before it reached 
court, said the .matter should 
be left to a-joint tribunal pf 
the Law Society and Bar 
Council. 


Ur Thomas Patrick Taylor, a 
solicitor, of Mobberley, 
Cheshire, who brought the 
action, was given leave to 
appeal. 

Ur Taylor paid his solicitors 
£17,500 in advance as part of 
a £25,000 fee for Ur Rankin’s 
services in a long and complex 
action. Mr Rankin returned his 
brief shortly before the bear¬ 
ing. claiming that Ur Taylor 


was so unco-operative that it 
was impossible for him to 
continue. 

The advance is still held by 
the instructing solicitors, Alsop, 
Stevens. Batesons & Co, of 
Liverpool. 

Ur Taylor sought a declar¬ 
ation the money should be 
regarded as payment for 
solicitors’ services only and not 
passed to Ur Rankin. 


The judge said he had heard 
evidence from one side only. 
The solicitors had adopted a 
neutral stance and Mr Rankin 
had rejected an invitation to 
attend court. 

The tribunal would be in a 
better position than the court 
to deal with the matter and it 
would be undesirable for him 
to pre-empt its decision. 
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When a major car-maker needed a complex Viewdata 
system, guess who raced away with the honours? 


Not many months ago Sperry, who number 
advanced systems design and assembly among 
their many bi-tech talents, were engaged on a 
major contract for a top woiid car-maker. 

And to cut a long, complex and highly 
sophisticated story short, they could not find a 
viewdata terminal sufficiently intelligent, robust 
and flexible to match their requirements. 

Now tins might have remained a private 
tragedy, of interest only to Sperry and their 
Customer, but for one important factor. 

■ This sort of thing is happening all too often 


these days. 

Fact is, the other International Whatis- 
names of the electronics world greatly prefer to 
turn out gear designed for everyone in general 
and no-one in particular. 

Whereas rapidly toughening specifications, 
and heartlessly demanding performance criteria, 
mean that systems designers need to be very, 
very particular indeed. 

As do you, their customer. 

So it could be of advantage to you to learn 
that Sperry turned to HTE, who are quietly 


amassing a reputation for producing a seemingly 
endless flow of ingenious, cost-effective, 
custom-built electronic solutions-and producing 
them with indecent speed 

Within weeks they had turned out a 
viewdata terminal of remarkable intelligence, 
broadminded enough to react to a prod 
from even the greasiest and least-tutored of 
car-making fingers. 

And had added another satisfied customer 
to a list including the MoD, the BBC. Lloyds, 
British Telecom, Mecca, Wimpey... and others 


who will testify to being ail the better for 
selecting our gear. 

Time you steered a problem HTE's way, 
perhaps? 

High Technology Electronics Ltd., 
303-305 Portswood Road, Southampton. 

Tel: 0703 581555. Telex: 477465 HTELG. 
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Scottish & Newcastle 


How a brewer’s 


expansion plans 
were upset 


BY LISA WOOD 


"THERE ARE always several 
parts to any strategy," says 
Alick Rankin, group managing 
director of Scottish and New¬ 
castle Breweries, Britain’s 
fourth largest brewer. “ No one 
setback is critical." 

While this may be true, the 
icy terseness with which Rankin 
delivered this comment on the 
recent official scuppering of his 
bid for J. W. Cameron, a lead¬ 
ing Northern brewer, suggests 
that his overall strategy to take 
the group beyond its current 
recovery has obviously been 
dented. 

Indeed, while the group’s 
much improved pre-tax profit 
reported lost week, up 34 per 
cent to £55m, validates S & N’s 
recovery strategy to date, stock 
market analysts believe that 
Cameron would have been a 
vital step in enabling S & N 
to boost die market for its own 
broods prior to launching itself 
on another diversification pro¬ 
gramme. Previous attempts to 
widen its base in the 1970s, with 
the exception of hotels, were 
failures. 

The acquisition of Hartlepool- 
based Cameron would not only 
have boosted S & N’s brew¬ 
ing capacity in the North East 
which, alongside the Scottish 
market, is the group’s tradi¬ 
tional market base, but would 
also have alleviated a structural 
weakness in the group. For 
despite being deemed Britain's 
fourth largest brewer by out¬ 
put—it has some 11.5 per cent 
of total UK beer production— 
S & N has a much smaller 
tied estate of public houses than 
its major competitors. In the 
increasingly competitive beer 
market Cameron would have 
brought some 450 public houses 
to a group heavily dependent 
on the free trade. 

At the time the proposed 
deal was announced in April 
Rankin said: “ We feel like the 
cat that got the cream. Cam¬ 
eron will be a major plank in 
S & N’s strategic plan." The 


Intention, he said, was less to 
enlarge the company’s brewing 
business than to reinforce it in 
preparation for pushing into 
new businesses in two to three 
years’ time. 

Critics, including CAMRA, 
the real ale lobbyists, success¬ 
fully argued that the acquisition 
should be referred to the Mono¬ 
polies and Mergers Commission. 

The termination of the deal 
by S & N last month, subse¬ 
quent to it being referred to the 
commission by the OFT, has 
not. Rankin maintains, “ auto¬ 
matically ruined" S and N’s 
plans. 

Although his future Inten¬ 
tions are not yet dear, it is 
plain that a coherent manage¬ 
ment strategy is currently bear¬ 
ing fruit. 

According to Rankin, the 
group’s performance in 2983-84 
—a substantial improvement 
following the slump of 1981 
when pre-tax profits fell to 
£32.2m—is not the result of a 
change in strategy but one of 
analysis and execution. 

“ There was not any one 
problem in the 1970s," main¬ 
tains Rankin, who took over as 
group managing director in 
May 1982. “If one was any 
bigger than any other, though, 
it was the need to get our lager 
strategy right.” 

Just how badly things had 
gone wrong for S & N is illus¬ 
trated by the fact that between 
1968-69 and 1976-77 profits 
advanced by ISO per cent, an 
increase materially better than 
any other major brewer. Xn 
contrast, between 1976-77 and 
1978-79 profits rose by only 
5 per cent—the poorest record 
for any company in the industry 
at that period. 

In the early years S & N 
saw its long commitment to the 
free trade (Le., outlets not tied 
to a particular brewer) pay off. 
The free trade sector was 
buoyant in a growing beer 
market and S A N bad an edge 
on tiie market because of its 



Alick Rankin: bis hotels have been a rare success la S A N’s 
dfrersificatfon 


experience. 

While other major brewers 
achieved “ national ” status 
through acquisitions and 
mergers, S A N retained its 
strong roots in the North and 
forged long supply lines South 
from its centralised production 
facilities in Scotland. Huge 
distribution depots, however, 
brought their own problems, 
both in terms of labour rela¬ 
tions and quality. 

About that time S & N was 
looking to diversify. Early 
forays, including a golf course 
in France, proved to be expen¬ 
sive mistakes. An attempt was 
made to gain entry into the 
lager market via a consortium 
with Guinness and Courage. 
However, part-ownership of the 
Harp brand proved disappoint¬ 
ing. 

By the late 1970s tire en¬ 
croachment of competitors on 
free trade left S & N with a 
serious brewing over-capacity. 

S & N responded initially 
with a major group reorganis¬ 
ation, a move followed in 1982 
by a second reorganisation after 
the abrupt departure of Robert 
King, the chief executive, as a 
result of differences of opinion 
in the boardroom. 

“Efforts to put major prob¬ 
lems right resulted in the group 
taking on a large number of 
people. We became over- 
managed and very centralised,” 
says Rankin. 


Over the past two years, 
though, a new slimline board 
has been implementing a 
strategy which is resulting in 
the group winning back market 
share in Scotland and the North 
East, without cutting margins, 
as well as developing other 
strengths, such as its Thistle 
hotel business which reported 
pre-interest operating profits up 
by 90 per cent this year 
to £5.5m. 

Three geographical divisions 
now have responsibility for the 
production, distribution and 
retailing of the group’s beers, 
including its lager brands such 
as Kestrel, which was developed 
in the late 1970s. Previously 
each function was handled 
separately. 

“ There is now a much closer 
relationship between the whole¬ 
saler and the retailer," says 
Gavin Reed, a main board 
director. “Decisions are taken 
at local level which means prob¬ 
lems can be resolved more 
quickly." 

The three large dis tri but i on 
depots have been closed and 
replaced by nine smaller ones, 
a move which Rankin says has 
improved labour relations. 
Cutting long supply chains has 
improved the quality of pro¬ 
ducts with faster stock turn¬ 
around and closer control of 
stocks. 

More than 6,000 jobs have 
been lost with particularly 


large cuts among administrative 
staff at group headquarters In 
Edinburgh. Some 200 more jobs 
are to go when the group closes 
its Holyrood Brewery in Edin¬ 
burgh next year and production 
will be concentrated in three 
modernised plants in New¬ 
castle, Manchester and Foun- 
tainbridge, Edinburgh. 

At Manchester the group is 
about to build a new packaging 
plant alongside its lager 
brewery, bought from the Harp 
consortium in 1979. 

There have also been pro¬ 
duction economies. At the high¬ 
speed cunning plant at Foun- 
tainbridge, the fastest in the 
Industry, 36 people now pro¬ 
duce 1,525 cans a minute. Four 
years ago it produced 1.000 
cans and 76 people worked on 
the shift 

Cash flow has been given a 
boost by the disposal of Gougb 
Brothers, the group's small off- 
licence business which Dr Ber¬ 
nard Kilkenny, managing direc¬ 
tor of the wines and spirits and 
hotels division, said was not 
big enough “ to have much 
clout" 

Kilkenny hints that part of 
his strategy is to acquire 
country bouse hotels on the 
edges of major conurbations 
where a more Individualistic 
style would be on offer. “ A 
logical second step after we 
finish the current £30m refur¬ 
bishment programme of our 
existing hotels is more acquisi¬ 
tions," he says. “ Then if we are 
still on course we might think 
of gping abroad." 

Rankin refuses to be drawn 
as to where S A N may look for 
diversification in an industry 
where more and more major 
brewers are increasing their 
leisure market portfolios. 

Questioned on whether S & N 
may yet look for a small brewer 
to acquire in the Midlands or 
South draw an enigmatic smile. 
On whether or not S A N is now 
a regional or a national brewer 
provokes the ambivalent 
response: “We are a regional 
brewer with national interests.” 

The key element of his 
strategy, he stresses, is to “ use 
the correct amount of time ” to 
make the central beer business 
very strong in order to provide 
finance for other activities after 
a couple of years of consolida¬ 
tion. 

The latest results suggest 
S & N is on course, despite 
the Cameron setback. But it 
has been a bard dog and the 
workforce Is still slightly scep¬ 
tical. “ We have seen so many 
mistakes in the past,” says 
Ronnie Robertson, a senior shop 
steward, “ that the big question 
Is stiff whether or not the com¬ 
pany has got its sums right” 

But, he added: “You really 
have to work in this company 
to appreciate the changes that 
have been made in the past few 
years.” 


Practical creativity urged 


Michael Dixon on likely effects of the Education Secretary’s plans 


WORTHY BRITISH citizens aspects of the subject . types of teachers, is a bit. like 

turned cynical by the education The creative engineers of expecting the management and 
system’s neglect of developing Britain's first industrial revohi- un»on&of British Rail to take 
the skills of designing and tion, such as Henry Maudslay, the initiative injJevetoping new 
making t hing s, still cannot bring who did much to open the way. ronns °f road transport, 
themselves to believe it But It’s to mass production by invent- Even when' school budgets 
true all right, being set down in ing the slide-rest, typically bad were growing . generously the 
black and white by Sir Keith little time for academic work, local education authorities and 
Joseph, Secretary of State for if they attended school at all teachers' associations were not 
Education and Science. It’s just they mostly left it very young enthusiastic about radi cally 
that, amid all the furore over and learned their designer’s and new departures. They, can be 
teachers' salaries and the maker’s craft on the job; some- relied on to be even less'so as 
changes he has just proposed in times—as in Maudslay’s case— a result of the Government’s 
academic examinations, it's been without formal apprenticeship, cuts in spending on schools, 
forgotten. By contrast. Professor French How to loosen the dominant 

To a Keynote speed, earlier says, today's engineering de~ belief that ail any competent 
this year — known famili arly signers must from the outset scholar needsifa Gaining in the 
Sfong the educational frate£ “be able to do their sums." Yet academic tan*^fthinWng 
Sty as “the Sheffield speech”— with few exceptions children moted by honours degree 
Sir Keith propounded a new list showing promise in mathematics courses, may indeed be the 
What ever? child should be a®* science are steered by their decisive problem for those wfcsh- 
SletodoK ttawetf 1* tMChero into studies which be- ing to revitalise British engi- 
Remarkahiv he included not come more an<J wore theoretical neenng design. For a study*. 

1 «f’academic “ content. and often in- recently published as part of 
StSbutes^but riso a hatch of creasingly narrow in range. Harvard University’s research 

One result is that ™ h^ potwtial m.g- 

academically successful children Sests that academic education 
Pre-eminent among them was coming from the schools express y® 1 ** concentrates on develop- 
die ability to “ design and make little demand for degree courses in ® Oie verbal and numerical 
something." More challenging with a strong practical content aspects of intelligence, tends to 


still, the child should be able to of any kind, and few courses 
do so by using only “ a limited therefore include one, even in 
range of materials and calling engineering departments. More- 


on a restricted range of con- over, school in tech- 


cepts.” To dispel any notion that nolocy, design and crafts are 


he wanted to create an even 
larger body of semi-illiterate 


largely viewed by teachers as fit 


leave lying a different kind of 
intelligence which is essential 
to excellence.in designing and 
making; 

This kind of Intelligence-^ 
one of seven distinct varieties 


engineers than already exists— sums and are no great shakes 


only for children who cannot do which Dr Howard Gardner, the 


at any other 
pursuits either. 


intellectual 


which is not to say that all 
engineers are so cursed—Sir 
Keith added the crucial rider 
that the children should also be 

able to “give an account of what WOrKSHOp SDSCC 
they have done and <of) the 


problems they encountered/ 


While welcome, Sir Keith 


Schools should develop this 


vity in aff pupils, university 
candidates included, he urged. t0 carry mt0 effecL 


Designing and making was not 
just for academically 
children. 


Enabling SO to 90 per cent of 
slow all pupils to practise effectively 
the skills of designing and 
making will require wholesale 


author of the study, claims to 
have identified—is ‘^spatial/vit 
is what enables people faced 
with a problem which needs 
solving by a . machine of some 
sort or other, to work out in 
their imagination what com¬ 
ponents would be required and 
how they would fit together and 
interact. 

It is evidently a “visualising” 
ability which does not coincide 
with high levels of the kinds 
of intelligence which enable 
people to deal expertly with so- 
called symbol systems based on 
either numbers or words. But 


Whether or not Sir Keith’s expansion of " facilities in —;— 1 ^. 1 , ^ w , 

declaration leads to an early Shook; workshop space, equip- ««^2S» r Sp w 

change in school curricula. Iris ment and. above all/ appr£ SS^^'are at^ml they 
stress on the need for well-mgh priately skilled teachers. Com- f ^ cas^most 

everyone to develop practical pared with standard academic f,L e , m 

skills represents a fundamental classes, the cost per pupil of eSee0m 

sea change in British educa- productive practical lessons will t * esieners and makers - 


tional policy. 


His change of course receives 
particularly warm welcome 
from Professor Michael French 
of Lancaster University's 
engineering department He has 
for years been complaining of 
“gross neglect” of the skills 
of practical design, not only by 
school teachers but by the staff 
of universities, including a good 
many of his fellow engineering 
dons who concentrate their 
teaching on the theoretical 


be heavy. 

The question of which kinds 
of teaching are to be financed 
by 99.5 per cent of the state's 
school budget is decided, not 
by central Government but by 
local education authorities 
whose spending decisions are 
watched closely by teachers' 
unions. Expecting them volun¬ 
tarily to cut expenditure oh 
established studies so as to 
develop hitherto disregarded 
activities calling for different 


If Dr Gardner is right. Sir 
Keith Joseph will need to go 
well beyond his present 
measures to achieve the aim of 
regenerating the UK's Indus¬ 
trial creativity. The schools will 
need to be equipped with 
systematic means of identifying 
and developing spatial intelli¬ 
gence in children, and from 
long before the age of 14 to 
boot. 

* Frames of Mind. WUUam 
Heinemanu, £18. 



'EXECUTIVE 



A HAVEN FOR 
THE OVER-TAXED 
BUSINESSMAN. 


A business trip is no joy ride. 

It's sheer hard work, made ail the more taxing 
by having to do business in a strange city 

Which is why at the refurbished, renamed 
London Hilton on Park Lane, we've turned floors 
24 to 27 into a home-from-home for exhausted 
executives. 


\bull notice the difference as soon as you reach 
the check-in desk. 


It's exclusive to the Executive Floors so 
checking-in is simpler and quicker (Not suiprisingly 
so is checking-out.) 

Just as exclusive is the Executive Lounge. 

Here well serve you a continental breakfast, 
provide papers in the morning and drinks in the 
evening, all on the house. 

While, along with the usual creature comforts 
in your room, youfi find your own hairdrier and TV 
with in-house films. 


You can even work here. Secretarial assistance, 
a wide range of international business and financial 
publications and telex are always on hand. 


All of which may seem a bit of a luxury just for 
a business trip. 


Stay once and youll see it as a necessity 
Telephone 01-493 8000 or telex 24873. 


■LONDON HILTON 


BASE LENDING RATES 


AJRN. Bank -- 10 % 

Allied Irish Bank ...... 9J% 

Amro Bank ......—. 10 % 

Henry Ansbacber . 10 % 

Armco Trust Limited 9$% 
Associates Cap. Corp. 9 % 

Banco de Bilbao . 

Bank Hapoalim BM ... 10 % 

BCCI . 10 f 

Bank of Ireland . 9|‘ 

Bank of Cyprus . 

Bank of India. 9|<i 

Bank of Scotland _10 < 

Banque Beige Ltd. ... 

Barclays Bank . 10 % 

Beneficial Trust Ltd... 10 
Bremar Holdings Ltd. 

Brit. Bank of Mid. East .. 

■ Brown Shipley . 10 % 

CL Bank Nederland ... 10 % 
Canada Permn’t Trust 9i% 
Castle Court Trust Ltd. 9}% 

Cayzer Ltd. . 10 % 

Cedar Holdings . 9 

■ Charterhouse Japfaet .. 9j 

Choulartons . loj 

Citibank NA . 91% 

Citibank Savings .1 9|% 

Clydesdale Bank . 10 % 

C. E. Coates & Co. Ltd. 101% 
Comm. Bk. N. East... 9*% 
Consolidated Credits... 10 % 
Co-operative Bank ...”10 % 
The Cyprus Popular Bk 9J% 
Dunbar & Co. Ltd ... s\% 
Duncan Lawrie . 10 % 


9 i% 


% 


E. T. Trust 


.9*% 


Exeter Trust Ltd. . 11 

First Nat. Fin. Corp. - 11 % 

First Nat Secs. Ltd. ... 10 % 

Robert Fraser . 9i% 

Grlndlays Bank.J 10 % 

I Guinness Mahon . 10 % 

iHambros Bank . 10 % 


Heritable A Gen Trust 10 

IHill Samuel .§ 

C. Hoare & Co..t &$% 

Hongkong & Shanghai 10 
Kingsnorth Trust Ltd 10 
KnowsJey & Co. Ltd ... 9} 

Lloyds Bank . 10 

Hallinhall Limited ... 9* 
Edward Manson & Co. lOj 
Maghraj and Sons Ltd. 10 

Midland Bank . 10 

I Morgan Grenfell . 9 

National Bk. of Kuwait 9}% 
National Girobank ... 9} 
National Westminster 10 

Norwich Gen. Tst. 9J% 

People's Tst A Sv. Ltd 10 % 
R. Raphael & Sons ... 10 % 
P. S. Refson A Co. ... 10 % 
Roxburghe Guarantee 10}% 
Royal Trust Co. Canada 9}% 

1 J Henry Schroder Wagg 10 % 
Standard Chartered ...||10 % 

Trade Dev. Bank. 10 % 

TCB . 9J% 

Trustee Savings Bank 10 % 
United Bank of Kuwait 10 % 
United Mizrahi Bank... 

Volkskas Limited . 20 % 

Westpac Banking Corp 9$% 
Whiteaway Laidlaw ... lo*% 
Williams A Glyn’s ... 10 % 
Win trust Secs Ltd. ... 10 % 
Yorkshire Bank. 10 % 

Member of th« Accepting HouiM 
Committee. 

l7-d«y deposits 6.5%. 1 -month 

7-25%. Fixed rata 12 months £2.500 
10%. £10,000. 12 months 10.25%. 
'■day deposits on sums of under 
£10.000 6%, £10.000 up to £50.000 
6VA. £50.000 and over 7*,%. 

Cefi deposits £1.000 and over 
64%. 

21-day deposits over £ 1,000 7»j%. 
Demand deposits Sfc%. 

Mortgage base rata. 


The Royal Bank 

of Scotland 


Base Rate 


ON 

PARK LANE 

THE FIRST NEW HOTEL ON" PARK LANE SINCE THE HILTON 


The Royal Rank of 
Scotland pic announces 
that with effect from 
close of business on 
9 July 1984 its Base Rate 
for lending Is being 
increased from 9*4 per cent 
per annum to 10 per cent 
per annum. 


Our newbusiness units 






Style and comfort don’t have to come air links are only minutes away dow^5 

low on the list of high-tech priorities. Or not the road. 

at Red dit ch. If you'd like to know more, 'phone 

Our Arrownet-linked units bring you Jayne Gannon on Redditch (0527) 64200. j 

built-in computer links seconds away down And see if ourprogram doesn’t 
a direct line- while our motorway, rail and match yours. 


Aren't you 
readyfor 


U>: Bernard Ryan. Property Director. RedtCtcfa ""I 

I Drobpnmt Corporation, Hofmwood, PJynvxiih Road North. | 
Redduch, Worcestershire. "Me* KedlawG. 335201. I 

I Please arrange iur me lo We:- * 

□ a video presents uonooReddhch ^ I 

I (formal required ■) - 

□abet file 
| Marne 


□ avisittoRedditcb 

Position 


JKedditich? 


A/?J?oWN£l 



Bank of Scofriancl. 

BASE RATE 




Bank of Scotland announces that with 
effect from Monday 9 th July 1984, its 
Base Rate will be increased from 


9.25% per annum to 10% per annum 

/ nrjnn/j rib/uin/suaim w»/crn/ uruoueoTm hfuLY^. __ 


LONDON. BIRMINGHAM. BRISTOL MANCHESTER. NEWCASTLE AND SOUTHAMPTON 

OFFICE—DEPOSITS 

The rule of interest on sums lodged for a minimum period of 7 days or subiect to 7 days' 
notice on withdrawn/ will be 6$% per annum, also with affect from 9th July 1984 
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Architecture 

Colin Amery 


Arabella/Glyndeboume 

Ronald Crichton 


Stirling triumph at Stuttgart 


There are notmany new pub¬ 
lic buildings that Impress by 
their raonum ent&lism, fascinate 
by their ingenious planning and 
linger in the mind because gf 
their original beauty, he new 
Staatsgalerie that opened re¬ 
cently in Stuttgart does all these 
things. 

It is the creation of a British 
firm of architects, James Stir¬ 
ling; Michael Wflford and Asso¬ 
ciates, who won a competition 
In 1P77. There is no doubt in 
my mind that this new art gal¬ 
lery, with Ha adjoining- smaU 
theatre, library and music 
school, is one of the best new 
baQdlngs in Europe.' It repre¬ 
sents a real breakthrough for 
the new architecture, a.culmina¬ 
tion of the attempts to recap¬ 
ture an architectural language 
that acknowledges the past 
while evolving an une qui vocally 

new style. 

It is a joy to find a new work 
of British architecture of such 
distinction, originality and 
quality—go to Stuttgart; it has 
to be seen 

The gallery stands on the 
Konrad Adenauer Strasse next 
to the 1837 neo-classical Staats¬ 
galerie. The road is an un¬ 
pleasant autobahn and the 
approaches to the gallery are 
through unattractive under¬ 
passes from the green and 
pleasant centre‘‘ of rebuilt 
Stuttgart X first saw it in the 
low sunlight of early evening 
when the travertine and golden 
sandstone glowed and the solid 
fbrms and planes had a sharply 
dramatic life. 

The v'lao of the new galleries 
Is a classical one based on 
Schinkel’s Alte Museum in 
Berlin. A series of rooms form 
a squared-off “U” around a 
circular open dram. To allow 
mandatory access across the 
site a footpath has been in¬ 
corporated that wanders up a 
ramp and round the inside of 
the open drum. It is possible to 
enjoy a memorable achitectural 
experience without; in fact visit¬ 
ing the museum interior. 

I loved this rich.processional 
quality—you are lured by the 
curves, seduced by the sur¬ 
faces, tantalised by tempting 
glimpses while being moved by 
the monumentality. There are 
many architectural references 
to track down : throughout the 
museum. Externally hints of 
ancient' Egypt New Delhi, 
Roman ruins arid Herculaneum 


In the campaign to save the 
GLC and the Metropolitan 
Councils, the arts-have figured 
prominently, but then there is 
much at risk should those 
authorities be abolished. At the 
outset when the Government 
Issued its arts consultative 
document'to accompany the 
White Paper streamlining the 
Cities; It maintained that the 
boroughs in London and the 
districts outside wquld make 
up the loss of financial support 
for the arts after abolition. 
Special arrangements were to 
be made for the South Bank 
and a number of prestigious 
arts Institutions, which were 90 
random as to suggest they were 
the only ones the Minister had 
heard of. 

However, the great bulk of 
arts bodies were assumed to 
become the responsibility of 
the lower tier of authorities. 
In 1983/84 the funds made 
available to the arts by the 
seven councils .under threat 
amounted to some £32m, of 
which the GLC alone was 
responsible for n early £20m- To 
suggest that a sum of such 
order could be provided by 
rate-capped ' boroughs and 
districts bounded on the 
absurd, and somewhat belatedly 
the Government recognised the 
fact by announcing that from 
1986—-the proposed date of 
abolition — an extra £34m 
would be made available for 



A new b uilding that breaks th-cnonld—Staf 
Gallery by British architect James Sti 


:’s Art 


are set off by slightly coy games 
with the recent vocabulary of 
High-Tech architecture. 

This is part of the architects* 
intentions. James Stirling has 
written that he wanted the 
gallery to be both monumental 
and populist, both “abstract” 
and “representational”—uniting 
the two streams that have 
flowed through his work since 
the 1960s. It is a serious and 
fmcHnaHng idea that almost 
comes off. Z do not feel that the 
overscaled and brightly col¬ 
oured metal handrails or the 
assemblies of constructivist 
steel and glass elements that 
are suspended over entrances 
do much more than air the 
unsuitability of such industrial 
fragments for a serious archi¬ 
tectural setting. 

It Is an amusing notion to 
play with giant modem 
constructs as though they were 
toys but it is-a self-conscious, 
indulgent game. What is more 
successful is the use of loose, 
wavy forms for the huge 


window li ghting the main 
foyers which gives intriguing 
faceted reflections of the more 
solid elements of the com¬ 
position. 

Contextually the museum is 
brilliant. Its plan and elevation 
complement the classical old 
museum and the ancillary 
elements are carefully scaled to 
match the neighbours. In the 
adoption for these buildings of 
a reflection of the style of the 
1927 Stuttgart Weissenbof 
Seidlung the origins of the 
Modem Movement are tactfully 
remembered and then forgotten. 

The first populist shock 
comes on entering the museum 
though red revolving doors, 
having run your hand along the 
pink and blue handrails. The 
floor of the main entrance space 
is vivid lime green rubber that 
Immediately turns the face of 
every visitor a bilious shade. 
Things calm down at the 
elegant top-lit drum inspired 
by Asplund where guidebooks 
and postcards are sold. A 


ramp or a glass lift (that makes 
sly jokes at the expense of the 
Pompidou Centre) will take 
you into the main gallery floor. 
This is a glorious enfilade of 
rooms, much larger than they 
appear from outside. 

Each room has a coved ceiling 
that is complemented by a witty 
use of a fragment of cornice to 
conceal the lighting. Doorways 
between the rooms have archi¬ 
traves with pediments that in¬ 
corporate the room numbers in 
a traditional way (a pity that 
Roman numerals were not used) 
and at floor level the stone 
skirting is a pleasing detail. 
From the galleries there is 
access to the sculpture courts 
around the open drum. These 
are dramatic outdoor spaces 
under the jutting coved conzice 
that inevitably bring to mind 
Lutyen’s indoor/outdoor stair¬ 
case hall at Viceroy’s House in 
New Delhi. The ten windows 
are appropriately taU and there 
is real architectural power here 
weakened only by the unneces¬ 
sary planting. 

The open drum which can be 
glimpsed from the sculpture 
court in fact dominates the 
museum by its presence as an 
open heart It will in time have 
greenery growing ont of its top 
wall so that the impression of 
a ruined Colosseum will be 
complete. 

James Stirling’s achievement 
at Stuttgart is a major one. 
Many of the complex threads 
of his thinking have come 
together here in an inspiring 
way. He had a good budget 
(total cost DM 82m) and 
superbly careful contractors 
and a generous client who has 
consistently understood the 
aesthetic intentions of the 
architects. This is a mature'and 
intensely satisfying place that 
embraces the gift of European 
symmetry and enhances it with 
an English understanding of 
the Picturesque approach to 
monuxnentalism. 

This is the new architecture 
that has emerged by a painful 
process of evolution out of the 
chrysalis of the confining 
Modern Movement It is rich 
and powerful without being 
dominant and vacuous — Stutt¬ 
gart is fortunate indeed to have 
Stirling's best building. Make 
the pilgrimage and you will see 
how satisfying the future of 
contemporary architecture can 
be in the right 


Arabella, an absentee at the 
moment from the London reper¬ 
tory. came on Saturday to 
I enrich GJyndebourne's re put a- 
l tion as a place for Strauss. 
Production and performance 
(sponsored by John Player 
Special) had an assurance 
which stilled feelings that 
Arabella has had her share of 
outings in recent years, that it 
was the turn of Die oegypttsche 
Helena or Daphne or Dance, 

There was a cordial, clamorous 
reception—one enthusiast near 
me, bellowing his excitement, 
forgot that loud, unmusical 
bravos can destroy the atmos¬ 
phere as brutally as boos. 

Haitink conducts (Stephen 
Barlow takes over for four 
performances later in the ran), 
John Cox produces, Julia 
Trevelyan Oman makes her 
Glyndebourne debut as 
designer. Teamwork has been 
close even by local standards. 
But because so much percep¬ 
tion has been directed on the 
ins and outs of Strauss's by no 
means foolproof vocal and 
orchestral texture — prima la 
musica. 

Where many conductors turn 
Arabella Into a stream of 


undifferentiated, effervescent 
mush, Haitink makes the score 
at once stronger and more 
intimate than usual, giving the 
profuse scraps of material woven 
by Strauss with such dazzling 
skill a sharp, recognisable pro¬ 
file and resilience, throwing 
light and shade alike into pas¬ 
sages habitually scurried 
through. The blending of 
colours was constantly reveal¬ 
ing, with woodwind (the LPO 
on top form) brought well to 
the fore, a process that gave a 
tang to the folk-tunes and 
brought out a surprising 
amount of gall in the harmony 
for example in Arabella’s mono¬ 
logue at the end of the first 
acL Yet there was little of the 
familiar Strauss!an struggle be¬ 
tween voices and orchestra — 
On stage producer and 
designer recreate corners of 
Vienna of precisely the period 
Strauss and Hofmannsthal 
wanted—the 1860s. Miss Oman 
has noticed a fact determinedly 
Ignored erven by. some eminent 
Glyndnebourne designers In 
the past, namely that in 
“period" reconstructions it is 
not only unnecessary but im¬ 
probable to have every detail. 


Bob Dylan/Wembley Stadium 

Antony Thomcroft 


It has never been Bob 
Dylan's style to pander to an 
audience. He goes bis way and 
if 70.000 fans want to follow 
him out to Wembley, fine. The 
distance between the artist and 
his acolytes is stretched even 
further when he is a micro dot 
on the stage and they huddle 
way to the receding horizon. 

Bob Dylan was as his most 
remote at Wembley on Satur¬ 
day. He almost seems to enjoy 
being perverse. In “A hard 
rains a-gonna fail” he varied 
the last line of the chorus so 
that the throng singing along 
were continually left in the air; 
in “ Maggie's farm.” a song 
which has been unofficially 
adopted as the Labour Party 
anthem, he rushed through the 
lvrics. giving the audience no 
time to enjoy their relevancies. 
And yet, by the end. they had 
caught np with Dylan and 
nailed the man. In “Like a 
rolling stoop” thev took over 
the snng and brought it to a re¬ 
sounding dimax. And Dylan 
probably enjoyed their pleasure. 

It was an intriguing affair. It 
lacked the party atmosphere 
generated by Elton John at the 


Is there life after the GLC? 


the arts. The Minister for the 
Arts, Lord Gowrie, claimed that 
this money was his response 
to consultation, but there can 
be little doubt the arts lobby 
secured a victory. In effect the 
Minister has attempted to buy 
off the arts In order to prop up 
the Government's case for 
abolition of the GLC and the 
MCCs. But those involved in 
the arts should not allow 
themselves to be blinded to the 
crisis which will surely follow 
abolition. 

First, the extra money takes 
no account of the likely budget¬ 
ary growth in GLC and MCC 
arts expenditure between 1984 
and 1986. In the case of the 
GLC, arts expenditure donbled 
in real terms between 1981 and 
1983, and even with mounting 
financial difficulties the trend 
will continue upwards. Thus the 
anticipated short-fall for the 
arts in London alone, should 
abolition go ahead in 1986. will 
be between £5-7m—a figure 
equal to the current combined 
arts spending of all the London 
boroughs excluding the City. 

Secondly, the Gowrie money 
is earmarked for the more 
established arts centres in 
London and the regions. The 
Arts Connell will administer 


£16m of the total and there 
seems little chance that any will 
filter through to the community 
and ethnic arts sectors which, 
in tiie case of the GLC, have 
been such a prominent feature 
of its arts policy. 

Thirdly, the extra central 
support will undoubtedly exert 
a downward pressure on future 
Government funding for the 
Arts Co u n cil . Since 1979 Gov- 


ministers that the arts have 
done very well under the 
present Government In com¬ 
parison with the GLC, Lord 
Gowrie has failed woefully. 

If the GLC is abolished I 
believe we will witness a drama¬ 
tic return to the narrow-minded, 
middle class, white, male 
domin'*^! attitudes which are 
so characteristic of much of 
national arts funding. Hundreds 


Tony Banks MP, former GLC 
arts chief, fears for the future 


eminent expenditure on the 
arts has only looked generous 
compared with the cut-backs in 
certain other areas of public 
expenditure. In real terms there 
was a decline in the Govern¬ 
ment's arts funding up to 
1983-84 and the 4.6 per cent 
real increase in 1984/85 is 
Largely attributable to a 15 per 
cent increase in funds to the 
national companies. All 
increases must be welcomed 
but the record does sot justify 
some of the wilder claims by 


of the GLCs present clients 
(and we have more than the 
Arts Council) will be forced to 
turn to the boroughs and many 
will be bitterly disappointed. 
Not simply because London 
boroughs vary enormously in 
their attitudes towards the arts, 
but by 1988 even the most pro¬ 
gressive will be struggling to 
maintain vital services in the 
face of rate-capping. Of course 
the national centres will survive 
■—Mrs Thatcher appreciates the 
value of Shakespeare, opera and 


ballet—but will she also 'care 
If major regional theatres, arts 
centres, dance groups, film 
workshops and touring com¬ 
panies go to the wall? 

This has always been the 
stark reality of abolition and 
the Gowrie money has done 
nothing to change it 

The Labour GLC from the out¬ 
set to 1981 rejected the concept 
of “ art for art’s sake ” in a 
city faced with a spread of 
social problems. The arts must 
be related to the wider prob¬ 
lems of unemployment, home¬ 
lessness, poverty and urban 
decay. To stand the arts apart 
from such vital social Issues 
would mean to condemn them 
to the position of an irrelevancy, 
the icing on the cake, to be 
enjoyed by the wealthy and en¬ 
lightened. For the record, 
this does not mean the GLC bas 
sought to re-write Shakespeare 
to take account of the problems 
of Newham. Rather, we sup¬ 
ported companies that made 
Shakespeare more readily 
accessible. 

The same is true of opera, 
ballet and other art forms. Who 
else but the GLC in London 
would support the factory and 
shopping centre concerts, the 


same venue a week earlier. 
There was no giant screen to 
bring the star into the vision 
of the thousands. There was 
little attempt to communicate. 
But Bob Dylan is a genius and 
on this showing he can also be 
classified a rock genius. His 
British band, with guitarist Mick 
Taylor in fine form, gave him a 
drive which matched his up-beat 
re-interpretations of what were 
mainly his old, old hits. 

And when the band left the 
stage and Dylan, dressed like a 
Victorian undertaker in a black 
frock coat but a creditable 
intense black bearded 43-year- 
old, was alone with bis guitar, 
a generation rolled away and 
the lyrics, the most compelling 
in post-war music, could be 
heard again, most notably with 
“ Ifs alright ma (Fm only 
bleeding).” Then it seems right 
that be should be the great non¬ 
conformist who ironically has 
been adopted by “ movements.” 
and that he should be apart, 
giving little in the way of enter¬ 
tainment but a great deal in 
emotional creativity. A Bob 
Dylan concert may not be fun 
bat it is certainly an awesome 
event 


huge festivals on the South 
Bank, the open foyer policy in 
the Royal Festival Hall, the 
lakeside concerts at Kenwood 
and Crystal Palace. The list is 
long and . impressive and well 
received by Londoners whose 
rates pay for it all now that 
the GLC has ceased to receive 
any central government funds. 

The GLC is not responsible 
for bringing politics into the 
arts—the two are already Inex¬ 
tricably linked and we have 
simply been honest enough not 
to attempt to deny it. The deci¬ 
sion to abolish the GLC and 
the MCCs is overtly political 
end the consequences for the 
arts are far reaching. Under 
such circumstances it reveals 
confused thinking for Ministers 
to accuse us of using the arts 
as part of the campaign simply 
because we have been strident 
in pointing this out. 

At County Hall we make no 
secret of our determination to 
fight abolition to the end and 
we have brought to our overall 
campaigning a level of sophisti¬ 
cation that has dearly taken the 
Government by surprise. In 
the Commons on April 11,1 said 
the GLC would humiliate the 
Government. The recent Pav¬ 
ing Bill defeat in the Lords was 
only the beginning of that humi¬ 
liation. Mrs Thatcher has still 
not yet appreciated the irony 
of the GLC’s location at Water¬ 
loo. 


down to the last pelmet tassel, 
of exactly the right date. Only 
the Faniaa&of this world and 
their decorators worry about 
such things. Over the slightly 
declasse hotel in which the 
Waidners lodge, in which new 
and noteo-new furnishings 
have accumulated against a 
heavy rococo background, there 
hangs the unmistakable air of 
Viennese fug and mustiness. 
“For the Viennese” Alan 
Preyce-Jones has written," have 
turned mistiness into a relish. 
It apes the function of a pinch 
of salt, of a drop of scent in the 
bath.” 

The ballroom of act 2 is all 
heavy, carved, brown wood, so 
full of white-clothed tables that 
people keep on knocking things 
over and breaking glasses. 
There is so little room that the 
dancers (Haitnak gives even 
the waltzes a profile) can’t spill 
over onto the main area too 
often. Mr Cox bas wisely con¬ 
centrated on the intrigue, 
making Zdenko/Zdenka’s assig¬ 
nation with Hatteo and Mand- 
drya's reaction more credible 
than usual, even contriving to 
make the Fiakermill (intelli¬ 
gently sung by Eileen Hulse) 
reasonably interesting. I can't 
remember a more convincing 
account of this difficult act, in 
spite of the producer's curious 
failure with Arabella's suitors 
—there is more to Matteo than 
Keith discovers, and the three 
besotted young counts are more 
tedious than ever — perhaps 
to accentuate the superior 
attraction of Mandryka. 

The American Ashley 
Putnam, who sings Arabella, 
has greatly matured since her 
Glyndebourne Musetta of 1978. 
She was cold and governessy at 
first, but by the time she 
reached the monologue already 
mentioned was singing with im¬ 
pressive authority. The top of 
the voice, true and secure, does 


not flow with the ideal Straus- 
sian ease, but Miss Putnam 
sailed through the tricky im¬ 
broglio of the last act with calm 
and touching dignity. 

Sister Zdenka was another 
American, Gianna Rolandi 
(Susanna in this year’s first 
Figaro cast)—a clever perfor¬ 
mance. equally taking as podgy 
disguised boy and as dis¬ 
tressed, disgraced girl. As the 
girl’s mother Regina Sarfaty 
was fine once she switched off 
the full power. As their de¬ 
plorable father Count Waldner, 
Artur Korn (valuable artist) 
successfully disguised the 
natural splendour of his voice 
in the interests of character. 

Mandryka, the handsome 
stranger who so magically and 
opportunely appears from 
distant regions lower down the 
Danube, is the devil of a part, 
demanding physical qualities 
and manners which singers 
either have or have not. It can 
be done by taking thought, as 
Fischer-Dieskau showed at 
Covent Garden many years ago 
with a brilliant composite 
portrait built up from outside 
inwards and, in retrospect, not 
wholly plausible. The best 
Mandryka I have seen was Eber- 
hard VVaechter In Vienna, his 
unsetfcanscious magnetism and 
impulsiveness entirely natural. 

Glyndebourne's wild seigneur 
from the plains is the Dutch 
baritone John Brbcheler, who 
does not possess the physical 
stature for the role but brings 
to it an air of smiling surliness 
which works rather wclL His 
singing is honest and well- 
formed. His stance, with rigid 
arms and too much bending 
forward from the waist, does 
not suggest a life in the open 
air mainly (one supposes) on 
horseback. Mandrykas however 
don't drop from trees, and Mr 
Brficheler’s obvious sincerity 
completes a vintage Glynde¬ 
bourne evening. 


Obituary/Dame Flora Robson 


Flora Robson, who died on 
Saturday aged 82. was one of 
the outstanding actresses of the 
century, her major successes 
concentrated in the three 
decades after she made her 
London stage debut in 1921. 

She was bora in South 
Shields, Co Durham, the 
daughter of a sea captain, and 
after winning the RADA bronze 
medal played in repetory first 
with Ben Green and then with 
J. B. Fagan's Oxford Playhouse 
Company. It was in Fagan's 
production of Heartbreak House 
that she met another young 
aspirant, Tyrone Guthrie, who 
commented later on this “tali, 
dark girl with beautiful grey 
eyes.” 

With Guthrie she moved on to 
the Cambridge Festival and the 
Old Vic in the 1930s. a leading 
artist in company with Charles 
Laughton, Olivier, Gielgud, 
Richardson and Guinness. 
Guinness has said she was pos¬ 
sessed of " the most beautiful 
voice of a women in the theatre 
of our time.” 

She never married, although 
for a long time she was insepar¬ 
able from Guthrie. She later 
spoke of loneliness and heart¬ 
break, both in interviews and 


Civil Service Arts 
Club Association 
exhibition 

Sir George Moseley, perma¬ 
nent secretary. Department of 
the Environment, will formally 
open the annual exhibition of 
the Association of Civil Service 
Art Clubs , which is being held 
at the Banqueting House, 
Whitehall, at 5.45 pm on Tues¬ 
day August 14. 

The exhibition will be open 
Tuesday to Saturday between 
10 am and 5 pm, Sundays 2 pm 
to 5 pm, from Wednesday 
August 15 to Wednesday August 
29. 


the most recent biography 
written by Kenneth Barrow. Her 
celebrated stage roles included 
Varya, Isabella. Gwendolen in 
The Importance of Being 
Ernest before the war and, in 
the late 1950s, Mrs Alving in 
Ghosts and Miss Tina in 
Michael Redgrave's The Aspem 
Papers; a second distinguished 
Jamesian role was that of the 
governess in The Innocents 
(1952). 

Her film career was sponsored 
by Laughton and Alexander 
Korda, for whom she played the 
Dowager Czarina in Catherine 
the Great (1934) and the age¬ 
ing Queen Elizabeth in Fire 
Over England (1937). In both 
roles she evinced a still gravity 
and flickering, disappointed 
emotionalism that many took to 
be indicative of her private life. 

She commented humorously 
on her liability to be type-cast 
as spinsters, housekeepers, 
nuns and lonely queens. Her last 
stage appearances were in 
Rodney Ackland’s The Old 
Ladies (1969), as Queen Eliza¬ 
beth again at the Edinburgh 
Festival of 1970 and, four years 
later, as the narrator of Peter 
and the Wolf at the Brighton 
Festival. She was made a DBE 
in 1960. 

M.C. 


RPO receives 
£100,000 boost 

The RPO is to receive the 
largest sum ever given by a 
sponsor for a major music 
event in London. Bankers Trust 
is contributing £100,000 towards 
the AndrO Previn Festival on 
the South Bank in June 1985. 

The two-week event cele¬ 
brates Previn’s debut as music 
director o£ the RPO and among 
the artists taking pan are Elia 
Fitzgerald, Oscar Peterson, 
Vladimir Ashkenazy and Pinchas 
Zuckerman. 

During the current season the 
RPO will receive £300,000 from 
sponsorship. 


Arts Guide 


Mtnfc/Monday. Opera and Baffet/Tuesday. Theatm/Wednes- 

ttay. ExhfotUons/Thursday. A selective guide to all the Arts ap¬ 
pears each Friday. 


Music 

VIENNA 

Vienna's Musical Sommer: Vienna 
Symphony Orchestra conducted by 
Erich Binder with Thomas Chris- 


July 6-12 


by him- The last symphonies of 
Haydn, Mozart and Schubert 
Queen Elizabeth Hall (Wed). 


Bride Overture. Dvorak’s Vfottn 
Concerto and Tchaikowsk/s Suite 
No 4 (Die). Also with foe Vienna 
Symphony Orchestra conducted by 
Iownmce Fosw with Paul Badura- 
RV/tfia piano, Beethoven's Pro me- 
then* Overture, Brahms’ First Piano ' 
Concerto and Mendelssohns Fourth 
Symphony. Both in foe Arcade 
ComTof Vienna Qty HaH 
(42800/2083 and 2095). 

LONDON. 

Cky of tendon Choir, Brampton Chor¬ 
al Society and foe Royal PhUhar- 
monte Onfoestn conducted by Don¬ 
ald Cashmere with Arm¬ 

strong, so p ran o and, David Wilson 
Johnson, Baritone: Brahms' Gw 
wwrw l Vaughan WSUamsf 

Dana Norik Pacem-Royal Festival 
Hall ftfon). (8283191). 

Tefamfi Menuhin School Orchestra, 
conductor Peter Norris, David John¬ 
ston, tenor and-Mejpmu.Fnjila, pL 
ana Grieg's HqDmot Soite, Mozarf* 

Piano Concerto in C, KUS, Britten'S 
Lea Humiliations and EJgiufr Intro¬ 
duction and Allegro. Royal Festival 
HaB (Tub) (8285191V 

Lomfcw Symphony Orchestra greeted 
team the vtohn by John Georgians: 
Viennese Pops Evening, Barbican 
Hall (Tub). (638 889!}. 

London Mozart Friyer*: A farewell 
concert tor . Hany Blech, coodncted 


m§m Mom e nta of Italian Opera: 
The London Symphony Orchestra 
conducted by Richard Armstrong 
with soloists Rosalind Plowright, 
Jean Rigby, Charles Craig and Neil 
Hewlett Barbican Hall (Wed, Thor). 


Pool Hocntz Orchestra and Choir, 
Henryk Szeryng, violin: Mozart 
Concerto K. 190, Concerto K. 271a, 
Concerto K. 216 (Tue) Saint-Severin 
Church (633 8781). 

David Obnmovtcz, piano (Wed), Cen¬ 


tre Georges Pompidou 02761995). 

Mozart Festival - Orchestra de Paris: 
String Quintet K. 614 and String 
Quintet K. 516 (Mon) Samt-Merri 
Church (5630796, lpm-Spm) 

Mozart Festival - Orchestra de Pads 
with Daniel Barenboim as conduc¬ 
tor and piano soloist, Kathleen Bat¬ 
tle, Ann Murray, David Kendall, 
Math Salminen- Orchestra de Paris 
Qmir repd’**”* by Arthur Oldham; 
Piano concerto No. 25, K. 5M, Re¬ 
quiem. K. 626 (Thur) Salle Floyd 
(5630796. lpm-5pm). 

BeDfnrs Somn&bule (Mon, Tue) Sor- 
honna . Grand Amphitheatre 
(2516911). 

KEW YORK 

New York Choral Society (Cam! HaH): 
The 24th summer of sings, m which 
audiences are encouraged to partici¬ 
pate (even lent a score) features this 


week Larry Newland conducting the 
New York Philharmonic in an all- 
Beethoven programme (Toe) and 
Mark Mangini conducting Hie Vil¬ 
lage Singers and Kbigsborough 
Community College Choir in an all- 
Mozart programme (Thur). 57tb & 
7th Av (8730096). 

WASHINGTON 

National S y mphony (West Lawn of 
U.S. Capitol). Free concert conduct¬ 
ed by Mstislav Rostropovich. (Wed). 

CHICAGO 

Ravhtia Festival: James Levine (pi¬ 
ano) and Friends. All Mozart pro¬ 
gramme (Thur). Highland Park 
(7284642). 


Spoleto, Teatro caio MelissO: Midday 
concert every day during festival 
(which ends an July 15). Box office 
for Spoleto: TeL Rome 6783282. 

Rome: Piazza del p'mp'ringlin: In 
Michelangelo’s entrancing piazza - 
a performance of Beethoven's 9th 
symphony conducted by Larin Ma- 
azel, vrifo the soprano Elisabeth 
Connell and Agnes Baltsa, Wieslaw 
Ochmnnn and Franz Gpundh e be r 
(Fri): Gershwin's An American in 
Paris piano concerto in F, Rhapsody 
in Blue (for jaszband and piano) and 
excerpts from Porgy and Bess. Wed 
and Tfama. (Tickets at the Campi- 
dogiio from 7.30 on same evening or 
in Via Della Cpneiliazioaa. TeL: 
6541044 (9am to 2pm). 
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IN COMPARISON with what 
politicians a ad futurologists 
used to call the population 
explosion, the Third World 
debt crisis is about as 
dangerous as a stick of 
dynamite against a thermo¬ 
nuclear device. This is the 
central message of the World 
Bank Development Report, 
published this week. The 
report will have to fight hard 
for attention at a lime when 
international economic policy¬ 
makers are preoccupied with 
debt to the exclusion of almost 
all other issues; and the Bank 
docs not help its own cause by 
deliberately fudging some of 
the more alarming implications 
of its population analysis for 
current hopes about a satis¬ 
factory resolution of the debt 
crisis. But for anybody in¬ 
terested either in wbat the 
world may look like in the 21st 
century or in how the major 
Third World borrowers may 
behave towards their creditors 
in the next decade, it is well 
worth reading between the lines 
Some of the difficulties of 
economic management in 
countries whose populations arc 
growing by 2.5 per cent a year 
like Brazil, 3 per cent like 
Nigeria or even 4 per cent like 
Kenya, are obvious enough. On 
curent treads Brazil's popula¬ 
tion will not stabilise until it 
reaches 304m, and Kenya's will 
increase nearly tenfold to 153m 
in the next century. Simply to 
prevent their people sliding 
even further into poverty, these 
countries require significant 
real economic growth rates—a 
fact which must always be borne 
in min d when assessing what 
might otherwise seem enviable 
growth figures. 


Subterfuge 


When viewed in per capita 
terms, the economic projections 
in the report are extremely 
discouraging for some parts of 
the Third World: even on the 
most favourable assumptions 
about both domestic and inter¬ 
national policies, per capita 
incomes will continue to decline 
in Africa between 1985 and 
1995, after faling precipitously, 
by over 15 per cent, since 1973. 
For other groups of countries 
the World Bank’s figures look 
more bulish at first sight, but 
partly because of an institu¬ 
tional subterfuge. 

The Bank, like the Inter¬ 
national Monetary Fund, refuses 
to publish forecasts for indi¬ 
vidual countries. Instead it 
groups all Third World 
countries into several cate¬ 


gories, by their degree of 
economic development. This 
means that dismal projections 
for countries with peer medium- 
term prospects, such as Brazil 
and the Philipines, are con¬ 
cealed within averages winch 
include the rapidly growing 
economies of East Asia, 

But the arithmetic of per 
capita growth forecasts is not 
the only linkage between popu¬ 
lation growth and debt servicing 
prospects; for, as >the analysts 
in the World Development 
Report implies, demographic 
change affects all aspects of 
developing countries' policies, 
including the economic misman¬ 
agement without whch the debt 
crisis would not have occurred. 
The need to keep running just: 
in order to stay still at a time 
of worldwide recession was one I 
of the reasons why countries j 
with traditions of reasonably: 
competent economic manage-! 
meat like Brazil. Kenya and 
even South Korea embarked on 
risky experiments with debt 
dependency. The rapid growth 
of population has posed 
demands for government spend¬ 
ing for education and rudimen¬ 
tary welfare facilities far 
beyond the public spending 
pressures which are so hard to 
resist even in rich industrialised 
countries. Even the micro¬ 
economic policy decisions on 
agricultural pricing and 
exchange rates for which many 
developing countries have justi¬ 
fiably been criticised are partly 
related to demographic develop¬ 
ments. The explosive expansion 
of rural populations has pushed 
millions into cities which are 
already overcrowded, has dis¬ 
rupted traditional agricultural 
methods and has encouraged 
governments to pacify their 
people with cheap imported 
food 

None of these considerations 
excuse the policy mistakes made 
by many developing countries, 
especially in Africa and Latin 
America, over the last 20 years. 
The very fact that some 
countries with export-oriented 
policies have continued to grow 
throughout the recent world¬ 
wide economic crises shows haw 
much can be achieved through 
the sort of measures now 
being imposed by the IMF and 
recommended by the World 
Bank. But all the most 
successful countries have made 
great strides in controlling their 
populations. Other Third World 
countries which fail to do so 
will remain poor as far ahead 
as the eye can see. 


Kohl government 
makes progress 


C AN Bob Hawke keep it 
up? The Australian Prime 
Minister has enjoyed such 
a charmed run that he may feel 
the strain this week in his first 
big political test since his im¬ 
perious accession 16 months 
ago. On the other hand, the 
Hawke confidence is so great, 
and his stock so high, that he 
may swat doubts as he would a 
fly. 

The challenge will come not 
from the Liberal-National 
Party opposition which, under 
the faltering leadership of Mr 
Andrew Peacock, remains 
rudderless and impotent, but 
from the left-wing of Mr 
Hawke’s ruling Australian 
Labor Party (ALP). It will 
come at Labor’s biennial 
national conference in Can¬ 
berra, starting today. 

In March last year, Mr Hawke 
demolished Mr Malcolm 
Fraser’s Liberal-National 

Government, and swept Labor 
to power. Apart from the trau¬ 
matic reign of the Whitlam 
Government a decade ago, 
Labor’s current turn at the 
helm is its first taste of power 
since the Chifley Government 
lost office in 1949. 

Labor is grateful to Mr Hawke 
—but not overawed. In some 
areas, particularly uranium. 
Mr Hawke has trampled on 
party dogma. He has done so 
with the larrikin’s natural 
haughtiness, and with a regal 
flip -of the whip, which have 
helped demonstrate how Mr 
Hawke’s power and appeal 
easily transcend ALP sec¬ 
tionalism and party political 
boundaries. 

This is good and bad. It Is 
good for Mr Hawke, whose con- 
sensus politics and talk of 
I “national healing" — above all, 
his prices and incomes accord 
with the trade unions — have 
produced a 16 -month respite for 
the economy, and boosted busi¬ 
ness confidence. 

But it js bad for the ALP 
left, which is furious with Mr 
Hawke's stand on uranium, and 
other issues, and will attempt 
to subvert his authority in Can¬ 
berra this week. 

In many ways, the ALP con¬ 
ference will be a friendly 
affair, even for the left, for 

In many ways, the 
ALP conference 
will be a 
friendly affair 

■ i 

the last 16 months have quelled 1 
most fears about Labor in 
power. 

The economy is about three- . 
quarters into a recovery. 
Labor's pay and prices pact 
with the Australian Council of 1 
Trade Unions (ACTU) is still < 
intact. Mr Hawke and Mr Paul 
Keating (his Treasurer) have 
adopted a conservative free- 
market approach that has 
cheered industry leaders. And 
Labor has moved with an alac¬ 
rity that some find astonishing 
to liberalise the financial sys¬ 
tem and nudge the Australian 
banking market into the late 
20th century. 

Above all—though much less 
heralded—Labor is wrestling 
with Australia’s most urgent 
problem: industrial restructur¬ 
ing and the fostering of high 
technology. This is well over¬ 
due. Australia, says Mr Barry 
Jones, its Science and Tech¬ 
nology Minister, is an industrial 
museum whose exports (mainly 
unprocessed minerals and farm 
products) are measured in 
tonnes, while its high-tech 
rivals are measured in grammes 
—a predicament that sees 
Australia languishing very near 
the bottom of the table of 


Party challenge to Australian 
Prime Minister 






W 


faces 
his next 
big test 


Michael Thompson-Noel 

reports from Sydney 
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Bob Hawke: has trampled on party dogma 


OECD technology-based exports 
per capita. 

The minutiae of OECD data 
will not interest left-wing dele¬ 
gates at this week's conference. 
They want blood on the floor, 
preferably Mr Hawke’s They 
are unlikely to get it But their 
baying will be loud, and will 
remind observers that, at some 
temperatures, the Australian 
Labor Party has a capacity to 
self-destruct 

Uranium is the big umbrella 
issue. Since the end of the 
Vietnam war (in which Austra¬ 
lia fought) the mining and 
export of uranium has united 
many factions: environment¬ 
alists, pacifists, unilateral dis- 
armers, some trades unionists, 
and a rag-tag of far-left and 
near-left activists on a variety 
of issues. 

Australia has one third of the 
West’s low-cost uranium re¬ 
sources. In recent years, 
uranium has become a major 
export item. Sales rose from 
A$70m in 1978 to A$362m 
(£232m) in 1982, and could 
grow to more than A$lbn by 
1993. 

Mr Hawke says he wishes the 
“ bloody stuff " had never been 
discovered, but believes that as 
it has, it should be carted and 
sold—particularly In the case 
of the giant Olympic Dam find 
at Roxby Downs, in South 
Australia, the world's biggest 
uranium discovery, where* the 
partners (Western Mining 
Corporation 51 per cent, BP 
Australia 49 per cent) have 
identified a large amount, not 
only of uranium, but also of 
gold, silver and copper. 

Last Wednesday, an ALP 
committee formulated a pro- 
uranium motion for this week's 
conference based on the parlia¬ 
mentary ALP caucus’s own 
moderate policy line. 

The Cabinet would prefer to 
Open up the ur anium mining 
industry, and let market forces 
prevail. It will not get its wish. 
But Mr Hawke’s pro-uranium 
stand will be almost wholly 
vindicated if the motion is 
approved. It would permit 
Australia's existing two 
uranium mines, Ranger and 


Nabarlek, to negotiate new 
sales contracts, and would 
signal a go-ahead for Olympic 
Dam. 

On the other hand, the ban 
on sales of uranium to France 
would remain in force, because 
of French nuclear testing in 
the South Pacific. 

The pro-uranium cause was 
aided last week by a strong 
intervention by Mr Bill Hayden, 
deposed by Mr Hawke as ALP 
leader in February last year, 
but now Labor's Foreign Min¬ 
ister and a prominent member 
of the ALP centre-left faction 
formed earlier this year. 

The factional line-up at this 
week's conference is put at 41 


probable that Labor this week 
will adopt a pro-uranium policy, 
with Mr Hawke and the right, 
aided by the centre, winning 
by about 10 votes. 

The key will be the extent 
to which Mr Hawke feels it 
necessary to abandon, however 
briefly, his posture as a con¬ 
sensus Prime Minister who is 
outside party politics, and dirty 
his hands in sectional 
wrangling. 

The importance of the Hawke 
revolution is that Mr Hawke has 
no real power base within the 
ALP, even though be was party 
president from 1973 to 1978. 
Nor does he have one within 


Since its accession, the Hawke 
Government has won 
good marks on most fronts 


for the left (which apart from 
ur anium, is against foreign 
hanks, favours a (tougher line 
with Indonesia over East Timor, 
and higher protection for 
Industry); 28 for the centre 
and centre-left (which are 
basically pragmatic, but will 
demand social reforms when 
the economy is stronger); and 
30 for the right -(whose most 
prominent members are Mr 
Hawke and Mr Keating). On 
some days, the factional line-up 
oscillates and wavers, and 
indeed breaks down. 

Labor is by no means envisag¬ 
ing a full opening up of the 
uranium industry. In addition 
to Ranger, Nabarlek and 
Olympic Dam, there are seven 
other significant discoveries 
awaiting development. They 
include Jabiluka, in the 
Northern Territory, on which 
the partners. Pancontinental 
Mining and Getty Oil, have 
already spent more than A$50m. 

These finds are still blocked. 
But because of the motion 
adopted last week, plus Mr 
Hayden’s intervention, it is 


the unions, though he was 
president of the ACTU 
from 1970 to 1980, and 
a famed settler of industrial 
disputes. It was that reputation 
that enabled him to develop 
unrivalled contacts with 
business, and explains the 
consultative approach that has 
so endeared his Government to 
industry and business. 

Mr Hawke’s credibility, and 
political virility, derive strength 
from direct community appeal. 
Australians are basically con¬ 
servative, preferring patriotism 
to party. Hence the irresistible 
appeal of Mr Hawke’s cl aim 16 
months ago that he would end 
what he called Mr Fraser’s 
“politics of confrontation and 
divisiveness ” by emphasising a 
“ sense of common purpose.” 

In addition, Mr Hawke’s 
charisma and empathy give him 
special cross-party appeal that, 
according to the polls, makes 
him Australia's most popular 
Prime Minister. His latest 
approval rating: 69 per cent to 
Mr Peacock’s 31 per cent 


Mr Hawke has a strong tele¬ 
vision presence, but his lade of 
reserve sometimes leads to dis¬ 
dainfulness. 

His speech (he produces the 
definitive “G id day”); his back¬ 
ground (preacher’s son, Rhodes 
scholar, cricketer, labour . law¬ 
yer, union power broker, ALP 
president, national hero and 
fearless foe of Mr Fraser, whom 
he reviled); his common touch; 
and his distinctively Australian 
qualities (sports fanatic, for¬ 
mer womaniser, former drunk, 
best mate) all put him above 
the political ruck. 

In many ways, Mr Hawke is 
a model for other Labour 
leaders in the West such as 
Neil Kinnock. in Britain, and 
David Lange, leader of the New 
Zealand Labour Party, who 
fights a general election at the 
end of this week. Unfortunately 
for them. Mr Hawke is unique. 

Since its accession, the Hawke 
Government has won good 
marks on most fronts. The 
economy, though awaiting a 
genuine pick-up in international 
trade, has recovered from the 
depths that so shook Austra¬ 
lians’ complacency 18 months 
ago. 

The Treasurer’s growth target 
of 10 per cent to June 1984 
(though from a very low base) 
should be attained, boosted fay 
strong public sector consump¬ 
tion and investment. Employ¬ 
ment growth to March 1984 was 
210,000. Housing starts are well 
up. Exports have grown 
steadily, though imports have 
jumped dramatically. 

The gross operating surplus 
of corporate trading enterprises 
stands at 16.2 per cent (rts 
best since late 1973). Inflation 
in the 12 months to the March 
quarter 1984 was 5.9 per cent, 
against 8.6 per cent in the year 
to December 1983. 

The Government’s 1984-85 
budget deficit is expected to be 
pitched at about A$7.2bn. 
against about A$8.7bn in 
1983-84. And with an early 
general election in vieiw at the 
end of this year, next month's 
federal budget is virtually cer¬ 
tain to contain income tax cuts. 

In addition, the accord with 


the unions is firm, though some 
employers resent, the return to 
centralised wage-fixing, and say 
there is a distinct danger that 
wages growth will accelerate 
next year as some unions, quot¬ 
ing well-established recovery 
treat wage indexation as the 
footstool on which to prop 
excessive real wage increases. 

Another worry is the absence 
of a revival in business capital 
spending, particularly la miQ. 
ing, which lives on boom to 
bust, and which will have 
viewed dimly last week's fall ia 
international metal prices.; 

On other fronts, Labor's 
floating of the dollar, and its 
freeing of the financial sector 
plus its readiness to welcome 
foreign banks—-a move that has 
not yet materialised—has won 
it kudos. 

On the industrial front, Labor 
has grasped the nettle, albeit 
by the stem. Mr Jones, the 
Science Mn&ster, says Austra¬ 
lia is in “deep, trouble;” its 
brain - based exports are 
negligible, and its infrastruc¬ 
ture antiquated. It has a branch 
office mentality. Australian in¬ 
dustry, says Mr Jones, was pro¬ 
grammed not to specialise, and 
not to excel. - It has an 
enervated. management class 
that does not read and barely 
travels, and a workforce whose 
main aim is to get to the beach 
ahead of the traffic. Hence the 
expression, poor little rich 
country. 

Though Australia has been 
regarded as a world leader At 
plant genetics, immunology, 
obstetrics, earth science, radio 
astronomy and astrophysics, 
says Mr Jones, the Australian 
Government spends slightly less 
on research and development 
than Eastman Kodak. 

The Hawke Government has 
taken steps to launch a high- 
tech venture capital market 
and compiled a draft national 
technology strategy A crucial 
aim is to galvanise moribund 
private sector R and D. 

Mr Hawke claims that his 
Government has a record of 
which it can be proud. “For 
example,” he says. “I believe 
Australia is now a more co¬ 
hesive society, one In which we 

Question marks 
remain over 
political maturing, 
ego aud temperament 

are all more prepared to com¬ 
municate and co-operate with 
one another to achieve common 

goals.” 

So can Bob Hawke keep it 
np? 

His ability to weave consen¬ 
sus at this week’s ALP con¬ 
ference will clearly signal his 
ability or otherwise to dampen 
factional wrangling, tame the 
left, and steer Labor on to a 
course that could keep it In 
power until the 1990s. 

The big question marks are 
over Mr Hawke's own political 
maturing, ega, and tempera¬ 
ment His critics still regularly 
forecast a return of the Hawke 
demon, and an attempt at 
fashioning a new Labor Party 
that each social reform. 

In the view of one observer 
"Consensus and nationalism 
have been his Indispensable 
tools. Much will now depend 
upon how office further changes 
the man. It can accentuate his 
natural strengths or further 
tempt his weaknesses. Hawke 
is a unique, product of Austra¬ 
lian democracy. Perhaps, 
because the public Identifies so 
closely with him, Hawke's pro¬ 
gress will reveal our own future 
as a nation.” 


DR HELMUT KOHL became 
Chancellor of West Germany in 
October 19S2 because his pre¬ 
decessor, Herr Helmut Schmidt, 
could no longer deal credibly 
with two problems: the budget 
deficit and growing doubts on 
the left wing of Herr Schmidt's 
own pa ly, the Social Demo¬ 
crats (SPD), about Nato's 
nuclear policy. 

Dr Kohl's coalition has made 
solid pregreis with the budget, 
as can bo seen from the draft 
proposals for 19S5 tabled iu 
Bonn last week by the Minister 
of Finance, Dr Gerhard Stolten- 
benr. But it would be idle to 
pretend that even in this field, 
the call for a lessor state role 
in the economy, heard so loudly 
when Dr Kohl took over, has 
been fully put into practice. 

With the Social Democrats in 
opposition, the argument about 
cruise and Pershing weapons 
conducted among them has 
become less immediately impor¬ 
tant. Deployment of the missiles 
has gone ahead with sur¬ 
prisingly little fuss but the con¬ 
sensus on defence policy that 
had existed between the main 
parlies—ihe SPD and Dr Kohl’s 
Christian Democrats (CDU)— 
has broken down. The implica¬ 
tions for the future of West 
Germany remain to be worked 
out in detail. 

Dr Stoltenberg's achievement 
has been to hem in the growth 
of public expenditure which 
had got out of band in the 1970s 
under the tw in influences of the 
demands of the welfare state 
and the secular reduction of 
growth rales in western Europe. 
During 19S4, federal expendi¬ 
ture is likely to remain behind 
the original budget estimate. 

But much remains to bo done 
if the Kohl government is to 
live up to its liberal principles. 
The Chancellor's decision to 
make good from German 
sources the loss of income 
threatening German farmers 
from changes being made to the 
Common Agricultural Policy of 
the EEC shows that holy cows 
have remained holy cows. A bad 
example has been set for other 
members of the Community. 
The acid test, in any case, is yet 
to come: the new policy in Bonn 
has not so far had any worth¬ 
while impact upon unemploy¬ 
ment 

In an important sector of the 


relationship between Nato and 
the Warsaw Pact that of rela¬ 
tions with East Germany, the 
Kohl government built on foun¬ 
dations inherited from its pre¬ 
decessors. The SPD-Free Demo¬ 
crat coalition bad put relations 
with East Berlin on a realistic 
basis. That made possible last 
year’s tacit deal by which West 
German banks extended credit 
to East Germany while East 
German officialdom displayed a 
more humane attitude to citi¬ 
zens wishing lo emigrate to the 
West- A similar tacit deal seems 
lo bo about to be completed. 

Not long ago the German- 
German get-together might have 
raised eyebrows or worse in 
many European capitals. Even 
now it is an obvious guess that 
President Mitterrand’s offer of 
a closer French-West German 
defence tie-up was encouraged, 
among other things, by the thaw 
between Bonn and East Berlin. 

But fears on that score are 
out of date in the 19S0s. 
Moscow would not have ' 
acquiesced in the limited, 
German thaw if it had not been 
certain of its hold over East: 
Germany and the East German 
leader. Herr Erich Honecker. 

Even though their impact 
can be made slightly less 
inhuman, the realities created 
in Europe by the last war will 
not be changed by the halting 
and limited rapprochement 
between Bonn and East Berlin. 
Moscow knows that, and so do 
the western powers. 

It is another question 
whether that realisation has 
also sunk in on the left of the 
Social Democrat Party or 
among the West German 
Greens. The SPD always has 
had a streak of neutralism, 
which has been greatly 
broadened by fears of nuclear 
war. 

These people are not in a 
majority in the SPD even today. 

For the western alliance it is 
important that they never 
should be. because the SPD, 
even after its setbacks in the 
European elections, is the 
alternative government in 
Bonn. Nothing is more likely 
to prevent the SPD drifting off 
towards the left and towards 
neutralism than success for the 
economic and fiscal policies 
undertaken by the Kohl govern¬ 
ment 


By any other 
name . . . 

Shintaro Abe, Japan’s foreign 
minister, is carrying as an aide- 
memoire on his visit to South 
Korea a list of the names of 
dignitaries to meet He is hop¬ 
ing to forestall a faux-pas, not 
in identification, but in pro¬ 
nunciation. 

Abe is inaugurating a subtle 
change in Japanese protocol— 
from now Korean and Chinese 
proper names are to be pro¬ 
nounced in the vernacular 
form, and not as if they were 
Japanese words. 

So Abe will address South 
Korea's ruler as “Chun Doo 
Dwan ” rather than " President 
Zen To Khan" which is how 
the president's name would be 
oronounced if be were 
Japanese. 

In spite of Japan’s now 
j friendly relations with China 
and South Korea, symbolic itici- 
! dents, such as Japan's editing 
of its school textbooks, revive 
memories of past hostilities. 
** Japanisation" of Korean 
proper names has been another 
touchy subject 

One Korean p astor unsuccess¬ 
fully sued NHK (Japan's 
equivalent of the BBC) alleging 
that his civil rights had been 
violated by a broadcaster who 
pronounced the pastor's name 
in Japanese rather than Korean 
form. 

With South Korea’s President 
Chun due to visit Japan soon. 
Japan's adoption of vernacular 
Chinese and Korean pronuncia¬ 
tions is one soothing gesture— 
South Korea would also like the 
onoinoinoinoinoinoln oin oin ii 
Japanese to cease the compul¬ 
sory fingerprinting of foreign 
residents, most of whom are 
Koreans. 

Abe has a nice diplomatic 
explanation for his move. When 
he met U.S. Secretary of State 
George Shultz Abe was trying 
to explain his meeting with 
Chinese leader Deng Xiao Ping, 
but Deng's name in Japanese 
became **Toh Sho Hei." 

This caused a momentary 
panic for a U.S. interpreter who 
thought that a new and un¬ 
known strong man had walked 


Men and Matters 



“Almost human—-he seems to 
know that some people want 

to ban him from parks and 

raise the licence fee" 


on to the centre stage of 
Chinese politics. 


Quiet Americans 

The joint company that de¬ 
feated Sir James Goldsmith In 
his bid for Continental Group, 
the U.S. packaging, energy and 
forest products concern, has 
brought together two of the 
most retiring enterprises in a 
country where businessmen are 
not noted for their reticence. 

Peter Kiewit Sons which is 
putting up 80 per cent of the 
equity In the enterprise set up 
for the takeover is a largish 
private business (sales of $Ibn, 
Drofits of over $100m) which 
must be one of the largest 
worker-owned companies in the 
country. 

The shares are evenly spread 
between 500 employees who are 
committed to selling their 


stakes back to the business 
should they leave. 

The present shareholding 
structure of this 100-year-old 
enterprise based on Omaha, 
Nebraska, dates back to the 
death of Peter Kiewit five years 
ago and according to tbe gov¬ 
erning roles of the business his 
estate sold back his dominant 
shareholding to the group. Since 
then there has been no share¬ 
holder owning more than 50 
per cent. 

Kiewit says very little about 
itself, but its traditional base 
is in construction work, especi¬ 
ally tunnelling. It did the exca¬ 
vations for the San Francisco 
subway and has branched out 
Into opencast mining in the 
mid-West, forming an alliance 
with Occidental Petroleum 
which has given it a part of the 
oil group’s big coal mining pro¬ 
ject in China. 

It has also been moving into 
portfolio investment to find a 
home, as it puts it, for its strong 
cash flow. Although Continental 
doesn't fit Into this category, 
the group has talked in the 
past with David Murdock, its 
partner in the deal, about a 
possible joint Investment. 

Murdock is the largest indi¬ 
vidual shareholder In Occiden¬ 
tal, but has other widespread 

interests. They range from 
bricks and tiles to the owner¬ 
ship of an antique shop in 
London and the Hay Adams 
Hotel opposite the White House 
in Washington. He also breeds 
Arabian thoroughbred horses. 


invoke their constitutional free¬ 
dom of association to over-rule 
state laws banning sex dis¬ 
crimination. 

It is not clear yet what effect 
the decision may have on the 
all-male membership require¬ 
ments of some of America’s 
other exclusive dubs. 

The Jaycees were founded to 
give young men training in busi¬ 
ness and civic activities. Mem¬ 
bership is restricted to business¬ 
men between the ages of 18 and 
35. The latest court case dates 
bade to 1978 when tbe national 
organisation tried to close its 
Minneapolis and St Paul cell 
after it was found to be 
admitting women. 

The Jaycees defend their 
membership policy on the 
ground that only by excluding 
women can they accomplish 
their purpose, set out in their 
by-laws, of “fostering the 
leadership skills of young 
men.’’ They argue that their 
purpose would be “effectively i 
destroyed’’ if women were 
allowed in. 


Chamber music 

America’s “old boy network" 
has suffered a serious setback 
with a Supreme Court ruling 
that the all-male Jaycees, as the 
7,400 Junior Chambers of Com¬ 
merce in the U.S. are known, 
must allow women to join. 

In a unanimous decision, the 
court has ruled that the 
295,000-strong Jaycees cannot 


Health farms 

Although the National Health 
Service has recently been 
obliged to make dear it does 
not usually employ veterinary 
surgeons, to help out with 
operations, it does admit to 
having two herdsmen. 

It seems that tbe herdsmen 
—or possibly herdswomen — 
are retained on farms attached 
to older mental hospitals. They 
earn £76.26 a week. There 
are also 20 NHS farm 
labourers, earning £71.01 a 
week. 

The days of the health (ser¬ 
vice) farms are, however, num¬ 
bered : according to the Health 
Department, they are hangovers 
from a by-gone age and it is 
the Government's policy to seii 
them off. 

Unfortunately, the depart¬ 
ment cannot at present reveal 
the whereabouts of its out¬ 
dated farms. Its up-to-the- 
minute computer records are 
out of action because of a 
strike. 


Observer 


FLORIDA 


MIAMI 


The Banker in August will be focussing upon 
the continued expansion of Florida/ Miami 
as a major International and domestic 
banking centre. 

INTERNATIONAL 

BANKING 

Neither recession nor the advent of unitary 
tax have dimmed the prospects for the 
expansion of foreign and U.S. banking. How 
long can this continue? 

DOMESTIC 

BANKING 

Florida is a substantial capital-surplus 
state and therefore a major source of bank 
deposits for the big money centre banks. 
Deregulation, however, points to the 
formation of alliances with south-eastern 
regional banks. 

The report will include a full listing of all 
foreign banking operations: branches, 
agencies, subsidiaries and representative 
offices. 

Banks and financial institutions co mmi tted to 
the development of Florida's banking and 
financial growth. who would like to 
advertise in this important study in the 
August issue of The Banker should contact: 

THE MARKETING DIRECTOR 

THE BANKER 

102-1 OS Clerkenwell Road 
London EC1M 5SA 
Tel: 01-251 9321/7 
Telex: 23700 FINTEL G 
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Shadow play won’t be enough 


Bv Ian Davidson 


LETS just take It from the top. 
The Russians do not want to 
negotiate about nuclear weapons 
in Europe because they have 
more of than, hut the 
Americans do want to negotiate 
because they have, fewer of 
them. 

On the othmr hand, the 
Russians do want to negotiate 
about weapons systems aimed at 
space satellites (Asat), because 
they do have such a system 
which works {sort of), bat tUe 
Americans do pot want to 
negotiate because they do not 
yet have a system which works. 

Now the U.S. Congress says 
that President Reagan can only 
have the money to develop an 
Asat system it he promises 
faithfully to try negotiating 
about It With the Russians, even 
though the Congress knows that 
he is against such negotiations 
because be say s they would be 
against the national interest 

Surprise, surprise. When the 
Russians again say they want 
negotiations on Asat; in Vienna 
in September, President Reagan 
says yes, but he also wants to 
talk about nuclear weapons— 
though he is not laying down 
preconditions. Then the 
Russians get really angry, 
launch into an apti-American 
tirade, assert that Washington 
has rejected their offer—-but 
carefully point that the offer 
has not been: withdrawn. 

Confused? Don't worry. As 
the mao said, if you're not con* 
fused.- you haven’t understood 
the problem. Question is, are 
the Russians and the Americans 
confused as well? 

Pint teaser: do the Russians 
really want negotiations in 
Vienna in September? Specula¬ 
tion suggests a doable answer; 
yes and no. Yes because the 
emerging American system 
looks like being vastly superior 
to the easting Soviet system, so 
they wand to get a handle on it; 
no. became they cannot stomach 
the Reagan administration and 
want to do nothing to help him 
get re-elected. In the event, 
it looks like the yes reasons 
proved stronger than the no. 

The Russian system is "rather 
a lumbering affair: a vast 
rocket lofts a killer satellite 
into once; within one or two 
revolutions of the earth- it 
manoeuvres alongside the tar¬ 
get satellite. and then explodes. 
r has been tested M least 20 
times—nine times successfully. 
Since last summer, the Soviet 


Union has claimed (probably 
truthfully) to be observing a 
moratorium on further testing; 
but the system does work, up 
to a point, and could pose a 
threat .to America's low-altitude 
sate l li t es. 

The emerging American sys¬ 
tem is based on quite different 
principles. An P-15 aircraft 
carries a rather small missile 
up into the sky and fires it; a 
homing device locks on to the 
target satellite and smashes into 
it at colossal speed, destroying 
it by impact rather than by ex¬ 
plosion. One dry-run firing took 
place at the beginning of ihi ff 
year; a semi-real target test is 
scheduled towards the end of 
the year. 

Nobody knows whether the 
American system will work welL 
Xf it does, it is obviously a much 
quicker way of knocking oat 
satellites than the Russian sys¬ 
tem; but the task of intercept¬ 
ing a rather small object in 
space, which has an orbital 
speed of about 8 kms per 
second, is obviously very de¬ 
manding from a technological 
point of view. One might sup¬ 
pose the odds were loaded 
against it 

Technological wonders never 
cease, however. In the middle 
of last month, the U.S. fired a 
ground-launched missile, tipped 
with a miniature homing device 
similar if not Identical to that 
on its Asat weapon, and 
successfully intercepted and 
destroyed an in-coming Minute- 
man missile. Previous tests had 
failed; it now looked as though 
the UA might be cracking the 
Interception problem. Three 
weeks later the Russians 
renewed their call for negotia¬ 
tions, this time with a specific 
date and place. 

To the surprise of everyone 
Including, obviously, the Rus¬ 
sians, tize Americans said yes, 
immediately. Cynics speculate 
that was because Richard 
Perle, arch-hawk at the Penta¬ 
gon and known to his critics as 
the Prince of Darkness, was out 
of town at the time; he was in 
fact in Bonn belabouring the 
German SFD party for Its lack 
of Nato solidarity. But be that 
as it may- 

The reason the Russians 
raised the ante for Asat talks 
was not, I suppose. Just that the 
U.S. looked as if it might be 
winning the race in Asat tech¬ 
nology, but rather that the Rus¬ 



sian satellite system is much 
more vulnerable to attack than 
the American satellite system. 
The Soviet and UB. Asat wea¬ 
pons could only attack satellites 
in relatively low circular orbit 
up to a height of a few thousand 
kilometres from the surface of 
the earth, or which come fairly 
close to the earth In a highly 
elliptical orbit Geostationary 
satellites, which are parked In 
a fixed position in relation to 
the earth, are 36,000 kms away 
and out of reach of current 
methods. 

A very high proportion of 
Soviet satellites are in low 
orbit including many communi¬ 
cations satellites; whereas a 
much larger share of the UJ5. 
satellites are in high orbit It 
may be that the U.S. depends 
more heavily on satellites, be¬ 
cause of the ocean which 
divides the Atlantic Alliance, 
whereas the Soviet Union has 
the advantage, in communica¬ 
tions, of being a continental 
land-mass. Nevertheless, the 
Soviet satellite system is more 
exposed to attack, especially if 
the UJL acquires a quicker and 
cheaper method of attacking; 


There is a third reason for 
possible Soviet anxiety: the 
obvious technological connec¬ 
tion between the emerging UJS. 
Asat system and the Reagan 
administration's programme for 
an anti-missile defence, popu¬ 
larly known as Star Wars, but 
officially entitled the Strategic 
Defence Initiative. 

Under the 1972 Anti-Ballistic 
Missile (ABM) treaty the super¬ 
powers limited themselves to 
two ABM locations on each side, 
one for the national capital, the 
other for one InterContinental 
Ballistic Missile (1CBM) base. 
Two years later, they reduced 
the number to one each. The 
Russians have kept their system 
in being, but the Americans had 
so little faith in the effective¬ 
ness of theirs that they moth¬ 
balled it; it is unlikely that the 
Russian system is any better. 

The question raised by the 
recent test is whether the US. 
could acquire a partially effec¬ 
tive ABM system. 

One of the charges against 
the SDI programme is that it 
would be a total violation of the 
ABM treaty, arguably the 
single most important arms con¬ 


trol agreement between the 
superpowers; even the attempt 
to create such a system implies 
a deliberate intention to over¬ 
throw that treaty. A single 
ABU site would not be a viola¬ 
tion: but it could look like the 
first piece in a very worrying 

jig-saw puzzle. 

So it is easy to see why the 
Russians want to negotiate 
limits on anu - satellite 
weaponry: not merely do they 
want some reassurance for 
their own, more vulnerable 
satellites; they also want to 
secure limitations before the 
Ame rican s have perfected their 
new system; and tf they t ' jm 
spike the new U.S. intercept 
device, they will simultaneously 
have put a hobble on its appli¬ 
cation as an ABU system. 

Politically, the timing looks 
odd. at first sight. The Rus¬ 
sians cannot want Ronald 
Reagan to be re-eiected; they 
know he Is vulnerable domestic¬ 
ally to the accusation that he 
has undermined the arms con¬ 
trol process; the inauguration of 
a new negotiation between the 
superpowers in the weeks lead¬ 
ing up to the election can only 
be good for Mr Reagan—it gives 
him just enough time to claim 
credit for the negotiations, but 
it does not give the Russians 
enough time to secure any 
American concessions before 
election day. 

On the other hand, the 
Russians are in a bind. If Walter 
Mondale were elected, he would 
probably abandon the Star Wars 
programme unilaterally, cut the 
defence budget, and agree to 
Asat talks. The trouble is that, 
at this stage in the game, Mr 
Mondale seems to have only a 
minimal chance of winning. If 
the Russians assume that 
Reagan trill be the - heavy 
favourite for November, they 
know they have a much better 
chance of getting him to the 
negotiating table before the 
election than after it; once 
re-elected, he would be likely 
to revert to his previous posi¬ 
tion that Asat negotiations are 
not in the UJS. national 
interest 

Now that the U.S. has 
abruptly said snap to the Soviet 
Invitation, it seems almost 
inevitable that the talks will 
open in Vienna in September; 
in public relations terms if in 
no other, neither side can 
afford to back off. But since 


President Reagan has already 
declared his real views on Asat 
negotiations, the prospects for 
substantive movement might 
seem rather unpromising. 

Yet it will be difficult for 
Ronald Reagan to confine him¬ 
self to empty shadow-play for 
the purpose of deluding the 
American electorate: he will 
also be under pressure from the 
European allies to adopt a 
negotiating position which is 
both reasonable and negotiable, 
for they have been unremit¬ 
tingly critical of the dangers of 
a new arms race in space. 

By now it is too late to out¬ 
law any Asat systems, because 
the Russians already have one. 
and there is virtually no way to 
verify its dismantlement. On 
the other hand, tests of Asat 
systems are observable and thus 
verifiable. On grounds of 
equity, and for reasons of 
paranoia, the Reagan adminis¬ 
tration cannot be expected to 
agree to limits an Asat testing 
until their system has been 
made to work. So a plausible 
compromise might allow the 
super-powers to test one low- 
altitude system each, but ban 
any tests against high-altitude 
satellites; and that is what the 
French government has pro¬ 
posed in a paper submitted to 
the general-purpose United 
Nations Disarmament Confer¬ 
ence in Geneva. 

The interesting question is 
this: what else will the super¬ 
powers talk about in Vienna 
apart from the Asat issue? The 
Americans have said they also 
wane to re-open the nuclear 
weapons negotitions that the 
Russians walked out of at the 
end of last year; but since the 
Russians have said no, that 
particular gambit may not get 
very far. 

So will the Russians try to 
enlarge the agenda, by bringing 
in other aspects of space-based 
warfare—for example, the 
American Star Wars pro¬ 
gramme? Here there is an 
interesting pointer, in the shape 
of a one-sentence paragraph 
inserted at European insistence 
in the communique of the recent 
ministerial minting of the 
North Atlantic Council: "The 
Allies welcomed the willingness 
of the United States to discuss 
with the Soviet Union research 
programmes on strategic 
defence. 1 * 


Lombard 


Too much of a 
good thing 


By Samuel Britt an 


THE "financial industry” is 
probably one of the most 
rapidly growing industries in 
both the U.S. and Britain. This 
is perhaps less surprising in 
Britain where the City has long 
maintained a role dispropor¬ 
tionate to the country's relative 
standing in world trade and 
production. But finance in the 
U.S. has been one of many 
growth activities, and if it 
really is now beginning to in¬ 
volve an excessive proportion 
of the country's resources and 
brain power, it is time to worry. 

Of course financial markets 
perform vita! services. If there 
is to be any private ownership 
of industry or holdings of long- 
term debt, there must be a 
secondary market in which 
titiles to these assets can change 
hands. A modern economy also 

needs a money transmission 
mechanism and some mechan¬ 
ism for using surplus saving 
to provide business, bousing or 
consumer loans. Rather less 
obviously, a futures market in 
which prices can be quoted for 
products or securities at dates 
far ahead helps economic effi¬ 
ciency. 

The doubt that springs to 
mind is not whether financial 
markets are needed, but 
whether what Is essentially a 
second order and facilitating 
activity is growing at the 
expense of the direct produc¬ 
tion of goods and services 
which the economy exists to 
provide. An analogy would be 
If more people were employed 
as real estate dealers or estate 
agents than in building or im¬ 
proving homes (perhaps more 
are). 

These doubts have been 
strengthened by reading the 
1984 Fred Hirsch Memorial 
Lecture by the Nobel prize win¬ 
ning economist James Tobin 
(Lloyds Bank Review, July 
1984). Tobin was impressed by 
a report that of 46 business 
executives with emoluments 
last year of over Sibn, some 16 
were officers of financial com¬ 
panies; and he explains why 
both the number of high salary 
earners and the proportion in 
financial companies are con¬ 
siderable underestimates. 

Tobin reports that 40 per cent 
of recent graduates of Har¬ 
vard's School of Organisation 
and Management went into 
finance. 

There is, of course, a standard 
free market answer to these 
worries. This is that financial 


markets could not grow so 
quickly and pay such high 
salaries if there were no custo¬ 
mers willing to pay; eg, inves¬ 
tors willing to pay the 
middlemen of the securities or 
insurance industries or deposi¬ 
tors willing to put funds into 
banks at interest rates which 
fall well short of what bank bor¬ 
rowers are charged. Anyone 
who thinks that financial inter¬ 
mediaries are bloated is free 
to try to provide a more slim¬ 
line service. 

Such considerations should be 
a warning against hasty Inter¬ 
vention, not against the posing 
of questions. Not all markets 
work os efficiently as they 
might, whether the sources of 
inefficiency are facts of nature 
or unwise government rules 
and regulations. 

Take for Instance the specula¬ 
tions on the speculations of 

other speculators. These are 
called " bubbles." They domi¬ 
nate the prices of gold and 
collectors' Hems, but they also 
affect equities, long-term bonds, 
foreign exchange, futures mar¬ 
kets and real estate. Tobin 
remarks that the proliferating 
new options and futures 
markets do not stretch far into 
the future and serve mainly to 
provide ** opportunities for 
speculation and financial 
arbitrage.'' 

To say that financial markets 
become distorted does not 
imply that governments would 
be very good at improving them 
and 1 would not share Tobin's 
enthusiasm for intervention. 
Indeed 2 would criticise the 
British Chancellor and bis 
advisers for devoting too much 
of their energies to the regula¬ 
tion of the securities market. 
I was pleased to see Nigel Law- 
son move away from narrow 
Treasury preoccupations in his 
recent Bow Group Speech and 
talk about the affairs of other 
departments, as the senior 
economic Minister surely must. 
But I wish he bad moved into 
Department • of Employment 
matters rather than the finan¬ 
cial regulatory activities of the 
DTI. For if there are markets 
which cry out for official atten¬ 
tion, it Is not the financial 
markets but the labour markets; 
and as I try to explain to my 
gilt-edged friends, unless the 
labour market does a better 
Job in providing jobs, there will 
be no financial markets left 
about which to pontificate. 


Fiscal law 
reform 


Front Mr D. Tattoo. 

Sir,—Tim Eggart article 
(July 4) covered most of the 
problems of getting decent 
finance le g islation on to the 
Statute Book but failed, I sug¬ 
gest, to do more than tinker 
with solutions. Assu min g that 
we are not going to get techni¬ 
cal despite the former 

Chancellor's s u pport for them 
in opposition, then, surely, the 
time of the Committee is better 
spent on considering the politi¬ 
cal aspects of the legislation 
than the drafting. 

The publication of draft 
clauses has not always proved 
a very satisfactory method of 
exposing the technical aspects 
of proposed legislation. Too 
many have been the subject of 
very substantial revisions and 
this is a mark of the failure of 
the experiment rather than of 
ins strengtht. The Inland 
Revenue and special Interests 
have very quickly been put into 
a public adversarial stance. And 
in order to get round this there 
has been a tendency to resort 
to private discussions with 
affected groups before publica¬ 
tion. 

It is this process which needs 
to be formalised as It points 
the way to the only hope for 
weU-thought-out law. At the 
present time the Inland Revenue 
propose and there is a knee-jerk 
reaction to oppose. 

Surely the best solution would 
be to hove 'a permanent fiscal 
law reform committee, chaired 
by the Treasury and composed 
of representatives of the Inland 
Revenue, the legal and account¬ 
ancy professions. These are 
the people who have to work 
with the system and explain it 
to the general body of taxpayers. 
With (mainly) seconded staff 
each a body could produce 
some order from the ramshackle 
edifice o fcurrent legislation as 
well las ensure that new draft 
clauses made some sense. 

Perhaps, also, they could 
ensure that changes to e xi sti n g 
legislation were effected by the 
withdrawal of old sections and 
schedules and re-statement in 
the new- form. This, alone, 
would produce some simplifica¬ 
tion of a highly desfrabile kind. 

Whether or not such refoms 
would give more. coherence to 
committee consideration of a 
Finance Bill is a matter for 
Members alone. But it might; 
conceivably, allow Government 
back-benchers to get in a word 
edgeways as well as allow all 
members to consider-policy mat¬ 
ters such as the ebateage of the 
Rouse of Lords judiciary to the 
House of Commons' supremacy 
in revenue-raising matters. 

D, S. TaDon, 

Bearden. Farrow, 

E, Scarf cants’ Inn, EC4 . 


Letters to the Editor 


Portable 

pensions 

From Mr R. Colbren 

Sir,—John Craddock writes 
from Legal & General (June 29) 
about its proposals for contract¬ 
ing out of the state scheme by 
the use of personal portable 
pensions. To anyone who has 
actually read their booklet on 
the subject the suggestion that 
"the option could be offered 
without undue complexity and 
cost" must. be described as 
completely unrealistic. 

What Legal & General has 
done is to work through the 
essential requirements for such 
an option and show clearly 
(a) that it is far too compli¬ 
cated for practical use, (b) that 
the ordinary member is most 
unlikely to understand it, and 
(c> that the financial options 
should not be accepted by 
Government. In doing this it 
has performed a useful service. 
The danger as illustrated in 
your report (July 2) is that 
someone in official circles will 
take the idea seriously. There 
seems no limit to the complica¬ 
tions which the Secretary of 
State and his officials are pre¬ 
pared to inflict on what should 
be the simple process of saving 
for old age. 

EL B. Colbran, 

Martin Paterson Associates. 

10 Buckingham Place , SWL 

Great British 
breakfasts 

From the Chairman, 

Boxfoldia 

Sir,—£ was interested in a 
snippet of news on June 28 
"Poll says motorway food is 
poor value.” 

Recently, I happened to 
visit a public house/restaurant 
one Saturday morning on a trip 
visiting botanical gardens, and 
because I enjoy a bacon-ami- 
egg breakfast I demanded that, 
as X do at most places if there 
is time for it That pub pro¬ 
duced a superb plate of bacon 
—not short-back but streaky, 
but It was not sally (as such 
so often Is), it was well-cooked 
and hot, and they produced also 
a fried egg, as I had asked for 
it with the yolk under-done. 
That plus a couple of slices of 
bread cost me S6p. I could not 
imagine better value. 

Two weeks later at a motor¬ 
way service station I ordered 


virtually the same dish, except 
that the bacon was short back, 
and had it been hot would have 
been very good, but two slices 
only (against six slices of 
streaky) plus a rather over¬ 
done griddletf egg. At £2.40 It 
was rather less than good value. 
Dr Beryl Foyle. 

Bourn brook, 

Birmingham. 

Absolutely no 
sentiment 

From Mr G. de Bottom 

Sir, — I am less amazed by 
the tenacious survival of falla¬ 
cies in economic analysis than 
at their appearance in the 
august columns of your leader 
(Saturday, June 30). Forward 
rates never reflect sentiment. 
They reflect, arithmetic spreads 
between interest rates. Nothing, 
but nothing, else. 

Gilbert de Bottom 
Global Asset Management 
(UK) Ltd., 

66, St James's Street, SW1. 

Censoring the 
Press 

From the National Officer. 
National Graphical Association 

Sir,—I am moved by tbe 
report in your paper (July 4) of 
a speech made by Mr Kenneth 
Baker, which indicated that the 
print unions were seeking to 
impose a censorship on the 
Press by their right of reply 
campaign. 

It may be said very briefly 
that such a campaign would not 
be necessary if you, the editor, 
and yonr journalists were to 
follow the advice offered by Her 
Majesty's Government through 
the medium of the Careers 
Booklet on Journalism No. 83. 
nublished by HMSQ which cites 
that a journalist's responsibility 
is, and I emote, “a journalist 
must not for example present 
comment as fact: write a report 
he knows to be false, eg by omis¬ 
sion Of certain facts; fail to 
rectify an inaccuracy by pub¬ 
lishing a correction in such a 
position that it is virtually 
worthless: refuse space for the 
right n f reply; fail to honour 
a confidence: or write a letter 
or story at the behest of an ad¬ 
vertiser or for any other 
material gain.” 

I do recognise that the same 
booklet dictates that the editor's 
responsibility is in conjunction 


with the proprietor to determine 
the policy ot a paper and what 
opinions it will express towards 
controversial subjects, and this 
latter point clearly, in view at 
the ownership of the Press 
currently, flies in the face of 
the journalists’ responsibility or 
indeed their ability to pursue 
what Is generally conceived to 
be fair reporting. 

Much more of course could 
be said on the subject of the 
right of reply and many 
examples given where such 
rights have not been forthcom¬ 
ing, but to suggest that the 
activity of the trade unions 
currently is in any way censor¬ 
ship, is to ignore tbe fact that 
for far too many years you 
have failed to put your own 
bouse in order. 

G. Jerrom. 

63-67 Bromham Road, 

Bedford, 


The right to 
reply 


From Mr A. Hallswarth, 

Sir,—You report (July 4), 
Mr Kenneth Baker's attack on 
the Fleet Street unions over the 
right to reply. One feels sure 
that given a little more time he 
could have come up with a 
better analogy than that of a 
waiter choosing what will be 
served to the customer. Surely 
the right to reply does, or 
should, involve a widening of 
wbat is os offer to the customer 
not a restriction of choice. 

It would be easy for the 
unions to suggest that their role 
is as the waiter who has seen 
what really is cooking in the 
kitchens and is insisting that 
the full menu be displayed, not 
just the items that happen to 
appeal to the restaurateur. 

A. Hallsworth, 

9 Alsford Road. 

Purbrook, Portsmouth, Bants. 

Universities 
and industry 

From the Vice-Chancellor, 
University of Salford 
Sir,—In your report (June 
28) of a speech I gave to the 
Confederation of British Indus¬ 
try you appear to quote me (in 
the headline) as saying that 
Science Parks “threaten rela¬ 
tions between universities and 
industries.” I did not say that 
(as examination of the text, 
will show) neither do I believe 
it. What I do believe, and said. 
Is that Science Parks will work 
well where there is a good and 
close relationship between a 
university and industry but that 
they are not a substitute for 
that good and dose relationship 
and their establishment does 
not necessarily lead to that kind 
of relationship. 

(Professor) John Ashworth, 
University of Salford. 

Salford 
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Terry Byland 
on Wall Street 





THE SEARCH for defensive stocks 
on Wall Street has largely taken 
over from the previous concentra¬ 
tion on growth opportunities in 
price, although fund managers of¬ 
ten seem to apply the same criteria 
in both cases. 

It makes good sense to look at 
companies with strong balance 
sheets, and which have established 
good growth records, no matter 
what the stock price may have done 
since the bull market peaked. And, 
since the burnt child fears the fire, 
it is not surprising that stocks 
which smack of phrases like “high 
technology” or “high-fliers” should 
remain friendless. 

Stocks in the US. defence indus¬ 
try. which have declined strongly 
over the past six months, have non 
begun to attract the attentions of 
fund managers wanting the best 
mix of protection against further 
setbacks in the stock market and 
the best recovery opportunities 
when the market turns better. 

The setback in defence stocks, 
ranging to nearly 40 per cent from 
the 52-week high points, has reflect¬ 
ed public perception that the end of 
the defence build-up may be in 
sight Nervousness has grown all 
the greater since the entry into the 
political area of the federal budget 
deficit. 

The most Republican of investors 
now accept that a reduction in fed¬ 
eral spending will be the first prior¬ 
ity after the November presidential 
election - whoever wins. Defence, 
investors believe, can no longer be 
considered safe from the budget 
cutters. 

Mr Hugh Johnson of First Albany 
has surveyed the prospects for the 
smaller defence technology compa¬ 
nies which may actually benefit 
from cost-cutting measures. As 
heavy capital expenditure on mis¬ 
siles and battleships becomes less 
appealing, the armed services are 
likely to place more attention on 
advanced electronic warfare sys¬ 
tems, on simulators which offer 
cheaper methods of training, and 
on surveillance equipment which 
reduces toe obvious military pres¬ 
ence. 

In the batch of stocks meeting 
First Albany's criteria, several 
stand out by virtue of their relative¬ 
ly high price/eamings ratios, of 11 
to 18 on on historic basis. This fea¬ 
ture seems to reflect the wide¬ 
spread fall in stock prices in the 
sector rather than a close consider¬ 
ation of earnings prospects. 

In the case of EDM international, 
an American Stock Exchange quot¬ 
ed group, which manufactures engi¬ 
neering and systems integration 
services, the fall from a high of S60 
to S25% has reflected a swift disen¬ 
chantment on the part of the main 
institutions which bought the stock 
\n 1883, when defence stocks were 
riding high. 

Since its highly specialised area 
of war gaming and communications 
is likely to flourish even under a 
tighter defence budget, EDM’s pres¬ 
ent standing in the marketplace 
stems unreasonably lew. 

Sales peaked at 5151.1m in 19S.1. 
when earnings reached $G.3m. With 
earnings over S3m for the first half 
of this >-car on sales of 575m, the 
sellers of the stock may be forcing 
toe pace too hard. 

Order backlogs, which have in 
Lite post been a significant guide to 
future performance, now stand at 
5217.000, the highest in recent histo¬ 
ry. Like many of the Amex board 
stocks. BDM responds vigorously to 
institutional interest, and the price 
could recover quickly if the market 
(urns. 

Canadian Marconi, which is con¬ 
trolled by GEC of the UK, has fared 
better than most of its rivals in the 
stock market, but a fall of about 25 
per cent in the price ignores a 
steodiiy rising trend in both sales 
and profits. 

Once again, the significant factor 
is toe steady growth in order back¬ 
logs to a peak CS300.000. The earn¬ 
ings multiple or 11 times fiscal 1984 
earnings is ungenerous for a corn- 
cany which has pushed share earn¬ 
ings’ ahead by 299 per cent over toe 
past four years. 

Among toe three largest of the 
defence electronics groups, E-Svs- 
teos has taken heavy punishment 
as institutional holders have shied 
away from falling sales and ignored 
improving profit margins. Earnings 
are already standing at S26.9m for 
the first half of toe current year, 
against $57.2 m for the whole of the 
previous year. While order backlogs 
of Sim are already signalling a re¬ 
covery in sales revenues. 

The shares have fallen by nearly 
40 per cent from their 52-week high, 
and stand on a multiple of 15 times 
last year’s earnings. 

It is a cardinal rule of investment, 
in defence industry stocks that it is j 
just as tong and difficult a progress j 
for a government to reduce defence 
expenditure as it is to turn a battle-1 
ship. On toe basis of their order 
backlogs atone, the defence technol¬ 
ogy issues should hold steadily on 
course for some time to come. 


SOME BLOOD MAY BE SPILLED AT THE AUSTRALIAN LABOR PARTY CONFERENCE 

Hawke sees backing on uranium 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


ANTI-URANIUM demonstrators 
gathered in force in Canberra last 
night as delegates arrived for this 
week's biennial conference of the 
ruling Australian Labor Party 
(ALP), which starts today. 

Mr Bob Hawke, the Prime Minis¬ 
ter, is expend, however, to secure 
party backing this week for a pro- 
uranium policy which gives approv¬ 
al for the world's biggest uranium 
project, the planned A£2bn (£lJ3bn) 
Olympic Dam mine at Roxby 
Downs in South Australia. 

The Roxby partners are Western 
Mining Corporation (51 per cent) 
and BP Australia (49 per cent). 

Mr Hawke is expected to gain 
party support on a range of issues 
on which his right-wing Cabinet 
clashes with left-wing party opin¬ 
ion. 

Apart from uranium, they include 
adoption of a softer approach to In¬ 
donesia. Australia's populous neigh¬ 
bour. regarding toe takeover of 



Mr Bob Hawke 


East Timor, and the Government's 
support for toe continued presence 
in Australia of US. space communi¬ 
cations facilities. 


The ALP left wing wants to bar 
the entry of foreign banks and is al¬ 
so anxious for much faster expan¬ 
sion of toe economy than that 
planned by the Government. 

On all these issues Mr Hawke is 
expected to prevail, though there 
will be some blood-letting. 

A key influence this week will be 
toe impact of a new centre-left fac¬ 
tion, the most prominent member 
of whicb is Mr Bill Hayden, the for: 
mer ALP leader deposed by Mr 
Hawke in February last year. 

Mr Hayden is now Foreign Minis¬ 
ter, and supports the Hawke line on 
East Timor and on maintenance of 
US. communications facilities. Mr 
Hayden said yesterday it was im¬ 
perative to steer Labor away from 
adopting “belligerent foreign poli¬ 
cies and pacifist defence policies." 

The arguments will be fiercest 
over uranium, of which Australia 
has the world's largest reserves. 

A prominent ALP left winger, Mr 


Brian Howe, who is Minister for 
Defence Support, said yesterday 
“The rank and file view of the Aus¬ 
tralian Labor Party 1 is very strongly 
anti-uranium and would want to see 
the industry closed down or at least 
phased out within toe foreseeable 
future." 

Mr Hawke indicated he would 
not be worried if the voting was 
close. He said bookmakers paid 
"the same amount if your favoured 
steed wins by a short nostril as if it 
wins by toe length of the straight." 

With a general election expected 
at toe end of this year - at last 12 
months early - Mr Hawke needs to 
assert his authority this week, and 
retain his composure. 

.Any sign of undue concessions to 
the toft would harm Mr Hawke's 
"national consensus” platform, and 
might revive the flagging Liberal- 
National Party opposition partners. 
Talks with China, Page 4; Hawke's 
big test. Page 18 


Caricom leaders seek IMF and 
World Bank help over debt 

BY CANUTE JAMES IN KINGSTON 


HEADS or Government of the Car¬ 
ibbean Economic Community have 
asked toe International Monetary 
Fund to lengthen the period of its 
extended fund facility from the cur¬ 
rent three-years to five years. 

At their summit in Kingston. 
Jamaica, the leaders of the 13 En¬ 
glish speaking countries also asked 
toe World Bank to increase the vol¬ 
ume of funds to countries which are 
undertaking structural adjustment 
programmes. 

The request was made during dis¬ 
cussion on the region's debt prob¬ 
lems. Heavily indebted countries 
were said to be facing “grave 
crises." 

Jamaica and Guyana, two of the 
community's members, have been 
involved in protracted negotiations 
with the IMF, while Jamaica has 
implemented a structural adjust¬ 


ment programme with World Bank 
support 

Jamaica has a foreign debt of 
U-S.S3.lbn. Guyana, with foreign 
debt of S1.3bn. is the most indebted 
country per capita in the Americas. 

The leaders have also asked 
that commercial banks prepare 
“meaningful programmes for res¬ 
cheduling short-term debts.” 

The heads of Government said 
this should include an extension of 
repayment periods and a mainte¬ 
nance of net exposure in developing 
countries. 

The conference said the indebted¬ 
ness of Caribbean countries and 
those in other p3rts of the develop¬ 
ing world “is such that most debtor 
countries are unable to cope." 

The proposals suggest a greater 
role for the private sector, changes 
in exchange rates, moves to reduce 
import; bills and cut domestic 


consumption and increasing pro¬ 
duction for export to improve hard 
currency earnings. 

Conference sources have said, 
however, that the community's 
members will be selective in their 
implementation of the structural 
adjustment proposals, as some 
measures will not be needed by all 
13 countries. 

The economic community’s lead¬ 
ers agreed on measures to end 
growing protectionism and revive 
intra-regiona] trade. Trinidad and 
Tobago, the group’s richest mem¬ 
ber, has agreed to remove import 
barriers. The other members have 
undertaken to buy more goods from 
the country. 

The meeting agreed on a formula 
to restart a SlOOm trade payments 
facility which has been inoperative 
since reaching its celling. 


September 
election 
expected 
in Canada 

By Bernard Simon In Toronto 

MR JOHN TURNER, Canada's new 
Prime Minister, is expected to call a 
snap general election this week af¬ 
ter a brief visit to Britain to discuss 
toe possible postponement of the 
Queen's tour of Canada, which is to 
begin next weekend. 

Mr Turner has scheduled a press 
conference for today, and specula¬ 
tion is rife that he has decided on 
an early September poll. If so. Parli¬ 
ament must by law be dissolved be¬ 
fore the end of this week. 

No details of Mr Turner's discus¬ 
sions have been released, but Buck¬ 
ingham Palace has indicated that 
the Queen will refuse to go ahead 
with her visit to New Brunswick, 
Ontario and Manitoba during an 
election campaign. According to 
one report toe royal tour will now 
take place in toe autumn. 


Hopes for halt in sterling slide 


Continued from Page 1 

ties that interest rates had to be. 
raised. The decision was “communi¬ 
cated" to the clearing banks on Fri¬ 
day morning and the fall against 
the D-Mark was smartly reversed. 

It is now clear that at sterling's 
current level, the authorities would 
be forced to react quickly to any 
further suggestion of a general rush 
out of sterling. However, the figure 
most closely watched at the Bank of 
England and the Treasury will be 
the pound's trade-weighted index, 
rather than the rate against toe dol¬ 
lar. 

That index standing at 77.9 at 
Friday's London close, is now 514 
per cent below its level at the begin¬ 
ning of the year. However, although 


Nigerians may 
face expulsion 
from Britain 

Continued from Page 1 

yesterday at the Hertfordshire and 
Essex hospital where, despite im¬ 
provements in a chest condition, he 
remained weak. He is expected to 
remain in hospital for at least an¬ 
other 24 hours. 

Meanwhile, pressure is building 
up on toe Government from toe Op¬ 
position and Tory backbenchers to 
prevent a repetition of such inci¬ 
dents, particularly after toe recent 
Libyan embassy siege. 

Mr Ivan Lawrence, vice-chair¬ 
man of the Conservative backbench 
home affairs committee, said yes¬ 
terday that if the Nigerians refused 
to waive diplomatic immunity, the 
Government should take the stron¬ 
gest possible measures. 

“If that means breaking off diplo¬ 
matic relations with Nigeria. I am 
sure the Government will have the 
bravery to do that," he said. 


the pound is now at a record low 
against the dollar, its trade-weight¬ 
ed value is still 5'A per cent above 
its all-time low of 74, reached in 
1976. 

The most recent indication is that 
toe Bank of England would like to 
proceed more gradually than in the 
past - raising or lowering interest 
rates by a fraction of a percentage 
point rather than by large amounts 
like the 4 full points (in two stages) 
by which interest rates were raised 
in 1981 to check sterling’s slide. 

Whether toe Bank can succeed in 
influencing the market by relative¬ 
ly small touches to the rudder will 
be put to a crucial test this week. 

However, there is no indication at 


Continued from Page 1 

outward-looking, export-oriented 
economies have a superior perfor¬ 
mance. 

“The challenge which now faces 
the Latin American countries is to 
shift from import and output cut¬ 
ting adjustment to growth-oriented 
export expanding adjustment," the 
report continues. It argues that the 
ability of countries to earn foreign 
exchange will largely determine if 
toe debt crisis subsides. 

The emphasis in the report on toe 
centra] role that good policymaking 
plays in a country's performance 
carries over into the lengthy analy¬ 
sis of the world population problem, 
which is a powerful element of the 
report. The analysis sees signs that 
the rate of world population growth 
is beginning to slow since the mid- 
1960's, although it predicts that 
nevertheless the world's population 
will more than double from 4.8 bn to 


present that the authorities intend 
to step up their intervention in toe 
foreign exchange markets. Mr Ni¬ 
gel Lawson, toe Chancellor, is 
particularly sceptical about toe use 
of that weapon and toe Treasury 
generally believes that a rise in in¬ 
terest rates is a more efficient way 
to influence sterling. 

The Treasury may, paradoxically, 
be strengthened in this policy by its 
current view that domestic mone¬ 
tary conditions do not require a rise 
in interest rates. 

Consequently, it is thought, any 
rise would have an undiluted effect 
in influencing toe foreign exchange 
markets. 


9.8 bn by the year 2050, and that 
most of the growth will be concen¬ 
trated in poor, developing countries. 

It stresses, however, that popula¬ 
tion policy can make a difference. 
The slowdown so far, it says, has 
largely been a result of policies 
which China has adopted to control 
its population. It points out that fer¬ 
tility in Colombia, where family 
planning programmes received gov¬ 
ernment support from the Tate 
1969s' has declined more rapidly 
than in Brazil, even though Brazil 
is a richer country and normally 
one would expect population 
growth to slow faster at higher lev¬ 
els of relative affluence. 

In a strong plea for measures to 
control population, the report says 
that further declines in world popu¬ 
lation growth will not come auto¬ 
matically. 


The ruling Liberal Party's cam¬ 
paign may get off to a shaky start 
in toe wake of reports that the 
Queen is annoyed by Mr Turner's 
request to delay toe visit The royal 
tour has been given wide publicity 
in Canada and preparations are 
advanced. However, postponing toe 
election carries the risk to toe Lib¬ 
erals of a deteriorating economic 
climate and public disenchantment 
with the new Turner government 

According to recent opinion polls, 
the Liberals are more popular 
among voters than they have been 
for several years, and have a fair 
chance of winning an election. The 
Liberals currently hold 145 of 282 
seats in toe House of Commons. 

Meanwhile the opposition Pro¬ 
gressive Conservative Party, which 
has 100 seats, has promised a radi¬ 
cal revision of the controversial Na¬ 
tional Energy Programme if it wins 
the election. 

In a policy statement the party 
said that government grants for oil 
exploration in frontier areas would 
be replaced by more freely avail¬ 
able tax credits. Provisions allowing 
toe authorities to take a 25 per cent 
stake in new oil finds would be re¬ 
placed by unspecified measures to 
raise the share of Canadian compa¬ 
nies in toe oil and gas industry. A 
levy on oil companies’ revenues 
would make way for taxes on bot¬ 
tom-line profits. 

The Conservatives hope to erode 
Liberal support in Quebec and 
southern Ontario. Mr Brian 
Mulroney, the party's leader, is 
working hard to persuade blue-col¬ 
lar workers and ethnic minorities, 
traditionally supporters of Liberal 
Party or the socialist New Demo¬ 
cratic Party, that a Conservative 
government will create jobs and not 
dilute social programmes. 

The Liberals are also likely to 
make job creation a key plank in 
their electoral campaign strategy. 


Developed world ‘must 
beat inflationary fears 9 
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Lagos oil demand 

Continued from Page 1 


that when ministers meet tomor¬ 
row they will attempt swiftly to 
reaffirm their official production 
ceiling of 17.5m b/d and the existing 
price structure. 

The main proponent for the sta¬ 
tus quo will be Saudi Arabia, which 
some analysts feel may have over¬ 
produced deliberately in recent 
weeks to demonstrate to fellow 
Opec members the consequences 
for ofl prices of additional Opec out¬ 
put 

Another possibility is that the 
Saudis simply misread demand, or 
that in common with much of the 
oil market, they overestimated the 
damage to liftings that would be 


caused by toe escalation of the Gulf 
war into attacks on oil tankers. 

The one Opec country certain to 
argue in Vienna lor a rise in the of¬ 
ficial price is Iran, whose Prime 
Minister, Mr Mir-Hossein Mousavi, 
said in Tehran a week ago that the 
London decision to cut prices had 
led only to profits for “arrogant 
bosses." 

For once, however, attention at 
toe start of toe Opec meeting does 
not focus upon the traditionally 
hawkish Iran, but on Nigeria, which 
is widely believed to have secured 
an undertaking from Sheikh 
Ahmed Zaki Yamani for an early in¬ 
crease in its quota 


THE LEX COLUMN 


Settling the cost 
of the miners 


It could be one irony of the Brit¬ 
ish miners’ strike that reports of 
progress towards a settlement end 
up causing more wabbly knees in 
the City of London than has the 
strike itself to date. City analysis of 
the strike's impact has left the bro¬ 
king community almost purring 
with self-assurance. Adjustments to 
the big picture have kept the econo¬ 
mists busy but still look of little con¬ 
sequence to the salesmen. As for 
the strike's effect on individual sec¬ 
tors, those bearing most of the bur¬ 
den are themselves nationalised in¬ 
dustries - leaving the stock market 
free to enjoy its quiet conviction 
that Mr Scargill is going to lose, and 
sooner rather than later. 

This helps explain why so few 
company earnings estimates have 
been downgraded and so few indi¬ 
vidual names widely canvassed as 
victims of the strike. This is not to 
say that the market did not very 
early on assemble a sort of identikit 
picture of the miners' spending hab¬ 
its. Package holiday operators, re¬ 
gional brewers, electrical retailers 
and others heavily committed to 
consumer credit - all those and 
more were identified readily 
enough. 

But the companies deemed vul¬ 
nerable because of a restricted 
geographical sales base appear to 
have had their shares rerated at the 
outset, often by courtesy of toe lo¬ 
cal regional broking firms. For the 
rest, expectations of a third-quarter 
end to toe strike have underpinned 
the market's confidence that most 
larger companies will be able to car¬ 
ry their disappointing perfor¬ 
mances in the mining regions. This 
even seems true of the retail sector 
- though yeamn-year sales growth 
in the Sheffield and Nottingham 
areas, for example, is beginning to 
emerge several percentage points 
lower than rates achieved in the 
south-east 

The same settlement expecta¬ 
tions have kept the economists for 
the most part more concerned with 
delays to the tinting of toe econo¬ 
my’s growth than with assessments 
of any permanent damage. April's 
sharp deterioration in the current 
trade balance looks attributable to 
heavy stockpiling and has not much 
affected present estimates of the 
strike's cost, generally set a little 
over E150m a month, to the current 
account But toe higher than ex¬ 
pected sterling value of North Sea 
revenues and toe strength of non- 
oil exports might well have been 
underestimated, deterring most 
brokers from projecting quite yet a 
current account deficit for the year. 

Similarly, estimates of the loss of 
gross domestic product - which in 
most cases point to a 1 per cent fail 



if the strike were to last most of the 
year and about half that if it ended 
within weeks - could be usefully 
offset by upward adjustments for 
toe rapid growth in capital invest¬ 
ment over the first half. As for the 
strain on the Public Sector Borrow¬ 
ing Requirement, additional gross 
costs of £65m-£75m a week appear 
easily containable by cash flow sav¬ 
ings and toe government's contin¬ 
gency reserve. 

The fact remains, none the less, 
that rising base rates and sterling’s 
difficulties have left the stock mar¬ 
ket in no mood to contemplate the 
less cosy prospects which some 
kind of compromise with the NUM 
might hold out. More would certain¬ 
ly be heard in that event about con¬ 
sumer credit problems in pithead 
areas- Ambiguous settlement terms 
might leave toe City rather more 
concerned, too, about prospects Tor 
underlying growth in public-sector 
earnings, already well ahead of in¬ 
flation. In the meantime, higher 
mortgage rates might presage a 
change of mood if the Gty discerns 
an end at last to the consumer 
spending boom. 

Competition policy 

The Government’s long awaited 
statement on competition policy, fi¬ 
nally expounded by Mr Norman 
Tebbit last week, is In most re¬ 
spects an endorsement of toe status 
quo. No amendment to toe Fair 
Trading-Act is proposed and the 
Government is still not offering in¬ 
dustry any ready reckoner by 
which to measure the acceptability 
of mergers and acquisitions. 

The present arrangements have 
the merit of flexibility and the Gov¬ 
ernment is no doubt right to fey em¬ 
phasis, as it did last week, on the 
forces of competition pure and sim¬ 
ple. Yet the confusion between the 
broad question of public interest 
and toe more narrow boundaries of 
economic competition remains. 

Last week's statement made 


clear that the Government would 
refer cases to the Monopolies Com¬ 
mission primarily when confronted 
with a potential restriction on 
competition. Once referred, how¬ 
ever, toe matter will be judged ac¬ 
cording to the public interest criter¬ 
ia set out in the Fair Trading Act 
So a proposed takeover such as that 
of Enserch tor. Davy, rejected by the 
commission largely on the ground 
of national interest, might under 
the present regime not even he con¬ 
sidered by the commission. 

Equally, under the new policy, 
the initial Lonrbo bid for House of 
Fraser would probably not have 
been referred. The last investiga¬ 
tion into the matter produced a su¬ 
premely muddled document pri¬ 
marily because the criteria of 
competition and public interest 
were not properly distinguished. In 
referring the situation back for a 
second look, the Government may 
be asking the commission to apply 
stricter competitive yardsticks. But. 
as competition is clearly not the 
main issue in this, case, a. referral 
runs the .risk of undermining the 
Government’s present position, as 
well as that of its predecessors. 


RTZ/Enterprise -. 

Enterprise Oil's new financial ad¬ 
visers face an uphill struggle in 
their attempt to keep RTZ at bay. 
The Enterprise share price was 
trailing 7p . behind the maximum 
tender price on Friday evening and 
there is no shortage of underwriters 
anxious to lighten their holdings a 
little. Apart from anything else, the 
Government’s swift counterattack 
on RTZ is still causing enough re¬ 
sentment among Gty institutions to 
make the prospect of revenge some¬ 
thing to relish. 

The Enterprise camp . will 
presumably be doing everything in 
their power to make the shares look 
attractive in the cold light of a Mon¬ 
day morning, but they are desper¬ 
ately short of effective ammunition. 
The Enterprise price would certain¬ 
ly be trading lower still but for RTZ, 
and the only risk being run by ex¬ 
isting holders is that the combined 
RTZ and Norwich Union positions 
will tighten toe market against any¬ 
one seeking to climb back aboard at 
a lower price. 

Yet most underwriters wifi prob¬ 
ably seek to tender some stock, in 
toe knowledge that RTZ’s strategic 
holding will provide a handy long¬ 
term hedge, while themselves keep¬ 
ing a respectable weighting in equi¬ 
ty which looks cheap on most fun¬ 
damental grounds. This round, it 
seems, will go to RTZ. 
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CREDITS 


INTERNATIONAL CREDITS 


Tradeable bank loans 
gain fillip with launch 
of £25m Irish deal 

BY PETER MONTAGNON M LONDON 


THE DEVELOPMENT of a market 
in freely tradeable bank loans takes 
a step forward today with the 
launch of a E25m (S32J0m) 10-year 
state-guaranteed credit for Irish 
Telecom mimicatHra Investments. 

Samiifil Montagu, which has the 

mandate tn arrangp the hac 

structured it in a way that will al¬ 
low lenders ta sell aQ or part of 
their participations without re¬ 
course to the cumbersome sub-par¬ 
ticipation procedures that have ex¬ 
isted up to now. 

In many respects the deal resem¬ 
bles a standard Eurocredit It bears 
a margin of ft per cent; repayments 
will start after a five-year grace pe¬ 
riod; the borrower can choose be¬ 
tween one, three and six-month 
rollover periods; and the funds wiH 
be available for drawdown until the 
end of the year. 

The loan will also incorporate a 
newly developed mechanism which 
Samuel Montagu calls a "transfer¬ 
able loan instrument" Lenders will 
be able to convert their participa¬ 
tions into this instrument which 
can then be sold to other banks. De¬ 
tails of such transactions will be re¬ 
corded by Samuel Montagu on a 
register which will be open for in¬ 
spection by the borrower. 

At this point the credit begins to 
resemble a hybrid between a float¬ 
ing rate note and a traditional Eu¬ 
rocredit The borrower retains the 
flexibility of the Eurocredit in 
terms of drawdown period, variable 
rollover dates and gradual amorti¬ 
sation (none of which is normally 
offered by a floating rate note). 
Banks, on the other hand, have an 
asset they can seU 

If they decide to do so, their di¬ 
rect relationship with the borrower 
passes automatically to the 
purchaser of the instrument There 
is no longer any confusion about 
who is responsible if at any stage 
the loan has to be renegotiated.. 
This problem has arisen from the 
trading of loans in the past 


U.S. borrowers stay with Europe 


Moreover, each instrument will 
bear a specific maturity date, in 
keeping with the overall repayment 
schedule of the loan. This will help 
banks to tailor their holdings to suit 
the maturity profile of their own 
loan portfolio. 

For example, a bank which wants 
to lengthen its loan book can sell all 
its early maturing instruments, 
while another which wants to lend 
only for nine years can sell its in¬ 
struments maturing in year 10. 

Samuel Montagu believes that 
this loan, though small, will help 
satisfy the growing demand among 
banks for marketable assets. This 
demand has already stimulated a 
growing secondary market in bank 
credits over the past year, though 
its development has been hampered 
by a lack of standard legal docu¬ 
mentation. 

One important additional point, 
however, is that Samuel Montagu 
has chosen to launch its deal in the 
sterling market, which has so Car 
remained untouched by many of 
the innovations in the Eurocredit 
market, notably revolving under¬ 
writing facilities (RUFs). 

Elsewhere, last week was 
remarkable for the continuing suc¬ 
cess of deals already in the market 
Sweden has picked up commit¬ 
ments totalling around S4-5bn for 
its $3bn facility launched two weeks 
ago. This would create room for an 
increase if the borrower wishes; 
much the same applies to the S800m 
credit for Electridte de France 
which has already been raised from 
an original S400m. 

Even Denmark’s lacklustre Slbn 
credit has done bettern than expect¬ 
ed in-syndication, picking up nearly 
S200m in the market This leaves 
only the S500m RUF being assem¬ 
bled by Merrill Lynch for Spain, 
limping p ainfully towards the fin¬ 
ishing line which it hopes to cross 
this week. 


BY MAGGIE URRY IN LONDON 

IS THE never-ending competition 
to lead manage Eurobond issues 
about to break into war? The deci¬ 
sion by the US. Congress to lift 
withholding tax on income paid to 
foreign holders of U.S. bonds might 
mean U-S. corporations will be able 
to raise money more cheaply at 
home - a prospect to delight the 
Wall Street securities firms. 

Last week, however, big U5. cor¬ 
porate names were tapping the Eu¬ 
rodollar bond market once more. 
Two - Coca-Cola and Texaco - used 
the same group of lead managers, 
consisting of the top European 
houses, Credit Suisse First Boston, 
Deutsche Bank, Swiss Bank Cor¬ 
poration International and Union 
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Bank of Switzerland. Morgan Guar¬ 
anty, which is excluded from under¬ 
writing securities in New York - 
and therefore from the shift of is¬ 
sue business to New York - by the 
Glass-Steagall Act also figured 
prominently. 

Morgan Guaranty led the Coca- 
Cola deal and Credit Suisse First 
Boston the Texaco one. 

So far the rivalry is still distinctly 
friendly and suggestions of retalia¬ 
tion by the U.S. firms are being 
brushed aside. There is an edge 
creeping in to some of their re¬ 
marks, however. 

Both issues yield less than equiv¬ 
alent U.S. treasury securities, Coca- 
Cola's substantially so. As an Amer- 
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jean put it the Europeans “are mak¬ 
ing crazy bids against treasury 
rates - they can’t really be justifi¬ 
ed.” All in all the dead-pan ex¬ 
pression of one American sums it 
up: "It is an interesting exercise in 
the continuing vitality of the Eu¬ 
romarkets." 

The Eurodollar bond market was 
once again an uncertain and unhap¬ 
py place last week. It cheered up 
mid-week after the U.S. Treasury 


seven-year auction went well and 
the new issue window opened a few 
inches. By Friday, however, after 
the 20-year auction had gone badly, 
the market was sagging again, leav¬ 
ing dollar bonds down as much as J c 
point in places over the week. 

The clever thing to issue last 
week was Japanese paper. The Jap¬ 
anese insurance companies are re¬ 
stricted in their holdings of foreign 
bonds, but Eurobonds issued by 
Japanese names through Tokyo do 
not count So the Japanese institu¬ 
tions were lapping up issues like 
Mitsubishi Corporation's triple A 
rated five-year bond, which traded 
well inside its l'/i per cent selling 
concession. 


AFRICAN DEVELOPMENT BANK 

Roadshow seeks out 
long-term finance 


BY OUR EUROMARKETS STAFF 

THESE DAYS a bank that can 
boast that it has never suffered a 
default on a loan ought lo have no 
trouble when it wants lo borrow. It 
is not quite as easy as that if the 
bank is called the African Develop¬ 
ment Bank and thereby has an 
“image problem." 

The AfBD is trying to put that 
right with a roadshow round the 
capital markets of the Western 
hemisphere. It may be well enough 
known to launch "two or three" 
bond issues by the end of the year, 
its Vice-President Finance, Mr 
Eafaacar N’Diaye hopes. 


.Already known in the D-Mark 
sector, the bank is now looking to 
other parts of the Eurobond mar¬ 
ket, the bulldog market and possi¬ 
bly the Samurai markeL 
The bank was set up in 1963 with 
all its 30 shareholders independent 
African states. Until non-regional 
members u-ere allowed in at the 
end of 1982. its membership was 
something of a constraint on its 
credit rating. Now that it has 23 
non-regional shareholders, includ¬ 
ing the U.S.. Germany. Japan and 
the UK. out of a total of 73. it can 
pursue a new borrowing policy. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


us bonds 


Second thoughts 

prospects of a 


U.S. Steel employees to Re ^ d Owners swap two 
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BY TERRY DODSWORTH IN NEW YORK 


THE NEW YORK bond market 
came through a difficult trading 
week in somewhat better shape 
than the world currency or gold 
centres. Last week's calmness 
could be misleading, however. 
Activity was restrained both by 
the double-barrelled Treasury 
auctions and by the break for 
the July 4 holiday. All tie 
reservations about Federal 
Reserve attitudes and the pace 
of the U.b. economy were still 
in place. 

The expectation that higher 
interest rates lie ahead seemed 
unchallenged, with the chances 


U.S, INTEREST RATES <%) 


July 6 June 39 

Fed funds wkly ovga 10.91 It.27 

3-month CDs .-. 11.65 11.65 

3-month T-Bills . 9.48 9.SO 

30-year Treasury Bond 13.69 13.55 

AAA Utility . 14.63 T4.75 

AA Industrial . 14.38 U.SO 

Source: Salomon Brothers (estimates). 
In the week io June 25 Ml rose by 
SI bn to SS4Stxi. 


of a tightening of Federal 
Reserve pokries, either at the 
July 16 meeting of the Open 
Market Committee or before, 
reinforced by last week's eco¬ 
nomic data. Bond prices dipped 
sharply on Friday morning on 
the news of an unexpectedly 
sharp drop In unemployment. 

More significant for the 
market was the disclosure of 
another sharp gain in the 
number of -those in employment 
in June, and by the high level 
of working hours in manufactur¬ 
ing industry. 

Gains in construction spend¬ 
ing, factory orders, and inven¬ 
tories, as well as vigorous sales 
by the auto and retail indus¬ 
tries, all gave further indication 
of the strength of the U.S. 
economy. 

Monetary aggregates are still 
rising—the improvement in 
bonds late on Friday reflected 
a smaller-than-expected increase 
in Ml, not a change of views. 
Business loans continue to move 
higher. 

Moreover, coming closer to 
the market's heart, the auction 
of 20-year bonds was “sloppy," 
with The Street left holding 
most of the stock. Higher rates 
will be needed to shift the new 
bonds towards retail portfolios. 


or else there could be another 
of the bond market's fire sales, 
with prices suddenly slashed. 

Faced with these pressures, 
the market scrutinised the 
Federal Reserve's market 
activtjy more closely than ever. 
The Federal funds rate traded 
just over 11 per cent. Bond 
market yields are already dis¬ 
counting a rate closer to 11) per 
cent with the FOHC meeting 
still a week away. 

But last week also brought 
some second thoughts on the 
prospects open to the Federal 
Reserve Board. Seasonal 
pressures on bank reserves are 
still strong, and this may cause 
the Fed to hold back until the 
FOMC meeting. Both Dr Henry 
Kaufman of Salomon Brothers 
and Mr Philip Bravennaa of 
Briggs, Schaedle, believe that 
the Federal Reserve may even 
come to the aid of the Treasury 
coupon market this week by 
purchasing bonds to ease diges¬ 
tion of the new 20-year issue. 

Also discouraging Mr Volcker 
from taking too vigorous a grip 
may be the prospect of poor 
earnings reports from the banks 
for the second quarter, which 
could raise their borrowing 
costs in the money market. 

The renewed surge in the 
dollar indicates the perception 
in foreign exchange centres of 
the outlook for U.S. interest 
rates. A move by the Fed to 
tighten interest rates might 
drive the dollar higher still, 
with serious implications for 
the less developed countries’ 
debts to U.S. banks. 

The gold and commodity 
markets, on the other hand, 
appear to be signalling dis¬ 
inflation, or at least, a modera¬ 
tion of inflation fears. With 
such a variety of factors to con¬ 
sider. next week's FOMC meet¬ 
ing faces a lively debate. 

On balance, the bond market 
still believes that the Federal 
Reserve will be obliged to 
tighten tbe reins .non. But the 
strength of the contrary argu¬ 
ments shuold not be overlooked. 

“There Is at least a possi¬ 
bility the Fed will not firm 
significantly in the July 16-17 
FOMC meeting," warns Mr 
Braverman. If It does not, then 
the bond market will have to 
think again. 


Terry Byland 


THREE FORMER employees 
and a local businessman from 
Johnstown, Pennsylvania, have 
set up a profit-sharing company 
to acquire the assets of the 
city’s steelworks from U.S. 
Steel, which announced plans to 
close the 1.400-man operation 
six months ago. 

The Johnstown works specia¬ 
lised in constructing heavy steel 
mill equipment such as specia¬ 
lity rail cars and coke oven 
doors. U.S. Steel, the largest of 
the U.S. steel producers, 
decided to shut down the busi¬ 
ness in December and wrote off 
the cost of closure as part of the 
Sl-6bn provision made at the 
end of the 1983 fiscal year. 

Since then, the corporation 
has reacted to local efforts to 
keep the Johnstown facility 
open by trying to negotiate 
lower wages and fringe benefits. 
But a proposal to reduce wages 
to around S15 an hour against 
the present $20 an hour was 
rejected by the workforce, and 
the counter-plan of acquiring 
tbe plant with substantial 
worker participation was 
brought into being instead. 

No price has been given for 
the transaction, but tinder tbe 
terms of the agreement, U.S. 
Steel will lease the plant to 


New chief at 
B.F. Goodrich 

• B. F. GOODRICH COMPANY 
has appointed Mr Patrick C. Ross 
president and operating officer 
and Mr Leigh Carter has been 
named vice chairman and oper¬ 
ating officer, and both have been 
named to the corporate execu¬ 
tive office. The executive office 
also includes Mr John D. Ong, 
who gives up his post of presi¬ 
dent but remains chairman and 
chief executive and Mr M. Donald 
McClnsky, who has recently 
announced that he will retire on 
October 1 as vice chairman and 
a director. Mr Ross has been 
executive vice president and 
president of the tyre group and 
Mr Carter has been executive 
vice president and president of 
the engineered products group. 

• BRITISH COLUMBIA RE¬ 
SOURCES INVESTMENT CORP 
has appointed Mr Walter J. Rlva 
its chairman. He replaces Mr 
Donald Watson who will assume 
Mr Riva’s former post as vice- 
chairman. The move has been 
made in preparation for Mr 


Johnstown Corporation, the 
name of the new company, until 
November. The city of Johns¬ 
town is also helping with the 
financing of the deal. 

Johnstown Corporation is to 
be beadedby Mr John Sheehan, 
an independent local business¬ 
man who was formerly con¬ 
nected with Martin Marietta 
and Coming Glass, and was for 
a while a member of the 
Federal Reserve Board. Mr 
Joseph Wilson, former general 
manager, will become president, 
and two other senior executives 


of tbe defunct company will 
join the management team. 

The workforce at Johnstown 
had been trimmed to around 
800 by the time of closure, and 
the plant will reopen with only 
about 100 employees on the 
books. Mr Wilson says, how¬ 
ever, that be hopes to increase 
employment to around 200 by 
the year-end. 

The new company has signed 
an agreement involving wages 
cuts with the workforce, but 
this is in return for a profit and 
equity sharing plan. 


Radio telephone monopoly lost 


BY DAVID DODWELL IN HONG KONG 


THE Hong Kong Telephone 
Company (Telco) has failed in 
its bid to retain a monopoly of 
mobile radio telephone systems 
in the territory following a 
court decision to grant licences 
to Hutchison Radio Telephone 
and China Telecom Systems. 

Telco, which is an associate 
of Cable and Wireless, was 
granted a radio telephone 
licence in January. It tried to 
prevent licences going to com¬ 
petitors on the grounds that 
this would conflict with the 


Watson's retirement Ur Watson, 
63, has been company chairman 
since October 1981. Before 
becoming B.C. Resources vice- 
chairman and chief executive of 
Westar Mining Ltd. one of its 
subsidiaries. 

• CONSOLIDATED NATURAL 
GAS COMPANY has elected Mr 
Lester D. Johnson to the post of 
chief financial officer, succeeding 
Mr H. Andrew Offntt. who will 
retire on August 1. Mr Offutt, a 
senior vice-president will also 
step down as a director of Con¬ 
solidated. Mr Jo hnson remains 
a corporate vice-president and 
will relinquish his current duties 
as treasurer to Mr David R. 
Kozina, who moves up from 
assistant treasurer—finance. As 
part of tbe new alignment Mr 
Johnson wll relocate from Con¬ 
solidated's New York City office 
to its headquarters in Pittsburgh. 

• Hr A. A. (Tony) Webb, 
formerly senior vice-president 
merchant banking, for The Royal 
Bank of Canada in Toronto, has 
been appointed managing direc¬ 
tor of THE ROYAL BANK OF 
CANADA (SUISSE) m Geneva. 
Mr Webbs succeeds Ms Suzanne 


Hong Kong Telephone 
Ordnance. This grants Telco 
the sole right to supply and 
operate public telephone com¬ 
munications in the territory, to 
June 30 1995. 

An arbitration committee 
ruled yesterday that a radio 
telephone service providing 
mobile radio telephones, was 
“not wi thin the concession con¬ 
ferred on Telco." 

Both prospective competitors 
were initally awarded licences 
in ApriL 


profit 
margin 
at AMD 

By Louise Kehoe <ft San Frandsco 

ADVANCED MICRO DEVICES, 
the California semiconductor 
manufacturer, achieved a 25.1 
per cent pre-tax profit mar kin 
for its first quarter ended June 
30, an industry record. With 
sales up 117 per cent to $234m 
from SI 08m last year, AMD 
lived up to tits reputation as 
the fastest-growing chip maker 
in the world. 

AMD now appears likely to 
reach its goal of $lbn sales this 
fiscal year. " This could be our 
gigabuck year. That will make 
us happy—at least for now," 
said Mr W. J. Sanders, AMD's 
flamboyant chairman. 

Earnings of 838-2m were up 
370 per cent from $8.1m dur¬ 
ing the first 1984 fiscal portion. 

AMD booked orders worth 
$S26m, a company record. 

The company's results suggest 
that the boom in semiconductor 
sales has several more months 
to run. 

Although shortages of cer¬ 
tain types of semiconductor are 
easing, sees the trend as posi¬ 
tive. “ We are moving towards 
more realistic but very strong 
growth rates. Six months ago, 
customers were inven¬ 

tory. Today they are buying 
products they need.” 


BY WONG SULONG IN KUAU LUMPUR 


INTERNATIONAL APPOINTMENTS 

• CITIBANK. NA. has 
appointed Mr Ricardo de Lorenzo 
as country corporate officer for 
Senegal. Mr de Lorenzo, who 
was previously the bank’s cor¬ 
porate banking bead In the Ivory 
Coast, is now based In Dakar. 

• Mr Berthold Undqvist, man¬ 
ager of group planning and 
control, has been appointed 
executive vice president in the 
SONESSON GROUP. He succeeds 
Mr Lennart Nilsson who has 
been appointed president and 
chief executive officer. Mr 
Undqvist will maintain respon¬ 
sibility for group pluming and 
controL 

• GOTAAS-LARSEN has pro- 
Mr A. A. Webb, manag in g moted two of its senior members 
director of Royal Bank of of staff: Mr Bjarne Tbygesen has 

Canada (Suisse) heen named vice president fleet 

' operations (LNG). with respon¬ 

sibility for the company's fleet of 
B. La barge, who was general liquefied natural gas carriers. Mr 
manager at Tbe Royal Bank of Tbygesen was fleet director 
Canada (Suisse). Us Labarge (LNG). Mr Sven Mlfckelsen has 
has returned to Canada to been named vice president fleet 
become vice-president; world operations, with responsibility 
corporate banking — Atlantic/ for the company’s VLCCs. 
Quebec, based in tbe bank's head chemical carriers and liquefied 
office in Montreal. petroleum gas carrier. Mr 



MR DADS Zainoddin, one of 
the most influential figures on 
the Malaysian corporate scene, 
and Multi-Purpose Holdings, 
the biggest Malaysian Chinese 
corporate group, have reached 
a deal exchanging ownership 
and control of two banks. 

Under tbe deal, signed over 
the weekend, MPH will sell its 
40.7 per cent stake in United 
Malayan Banking Corporation 
to two of Mr Daim's companies, 
Dani and Daan Sdn Berbad. Tbe 
price is still undisclosed, but is 
believed to be around 250m 
ringgit (USBIOSm). 

Mr Daim will meanwhile 
transfer his 51 per cent stake in 
the Malaysian French Bank to 
MPH, and make a cash payment 
of ISlm ringgit 

The deal, which is subject to 
approval by the Malaysian 
authorities, is seen to be mutu¬ 
ally beneficial to both parties. 
Mr Daim, who Is a close adviser 
to Dr Mahathir Mohamad, the 
Prime Minister, will end up 
with control over a much larger 
bank. .. . 

UMBC is Malaysia’s third 
largest bank in retail terms, 
with 50 branches, and fourth 
in paid-up capital. However, 
MPH will fulfil its long stand¬ 
ing aim of having effective con¬ 
trol of a commercial bank, albeit 
a very small one. 

Tbe Malaysian French Bank 


Mikkelsen was fleet director 
(cargo). 

• Mr Edward E. Shea, former 
chairman of the board of Reich* 
hold Chg-mir-flis Inc, has been 
elected senior vice president, 
general counsel and secretary of 
GAF CORPORATION. He has 
been a member of GAP's board 
of directors since December 1983. 
Prior to joining GAF, Mr Shea 
bad been a partner in the New 
York law firm of Windels Marx 
Davies and Ives, which he joined 
in 1981. 

• Hr Dick Eliott has been 
appointed a director of SIMON 
ENGINEERING (AUSTRALIA) 
PTY, the holding company of 
Simon Carves Australia and 
Henry Simon Australia at North 
Ryde. NSW. He is manager of 
the food industries division for 
Australia and New Zealand. 

• WARTSILA has appointed Mr 
Ake Wolfram, executive vice- 
president and head of the Ship¬ 
building division. Mr Wolfram 
is managing director of the 
Turku Shipyards, and will take 
up Ms new duties from the 
beginning of 1985, when execu¬ 


tes only two branches, although 
it is seeking permission to open 
up a dozen more. Bank Indo- 
suez of France holds 30 per cent 
of the bank, with the remaining 
19 per cent held by the Kook 
foundation. Mr Tan Koon Swan, 
MPH's managing director, said 
MPH wants to build It up into 
a leading Malaysian bank 

MPH and Mr Daim bought 
their stakes in UMBC and the 
Malaysian French Bonk respec¬ 
tively about tw o ye ars ago. 

Originally, MPH w as to boy 
51 per cent in UMBC, but 
because of strong objections by 
influential Malay groups, 
including elements within tbe 
ruling United Malaya National 
Organisation, it had to scale 
down its purchase to 40.7 per 
cent and share joint ownership 
with Pernas,. a government 
trading and investment agency. 

Bankers here say that 
because of the conflicting aims 
and management styles of 
MPH and Pernas, the bank had 
not been able to expand as 
rapidly as other Malaysian 
banks in recent years. 

The UMBC-Malaystea French 
Bank deal is the se cond bid 
deal struck between MPH and 
Mr Daim. In late 1982. MPH 
sold off its 30 per cent stake in 
United Estates Projects, a 
major property group, to Mr 
Daim. 


tlve vice - president Christian 
Landtman retires. Mr Landtxnan 
will still continue as a member 
of the board. At the same time 
the managing director of the 
Helsinki shipyard, Mr Martin 
Saarikaagas has been appointed 
deputy head of the shipbuilding 
division from the beginning of 
1985. Mr Saarikangaft. will con¬ 
tinue as managing director of 
the Helsinki Shipyard, a post he 
has held since 1981. The 
Wartsila group is one of the 
largest Industrial companies In 
Finland. 

OIL J. REYNOLDS TOBACCO 
INTERNATIONAL has appointed 
Mr Plane de Ieboacfeera 
regional director, Scandinavia/ 
Iceland. Form erly marketing 
manager for EFTA, Eastern 
European countries, Europe duty 
free and military business, he 
will relocate from Geneva to 
Stockholm. 

He was promoted group pro¬ 
duct manager in 1982 and trans¬ 
ferred to Geneva in July 1983 to 
his current position, where he 
coordinated overal planning and 
execution of marketing activities 
aa well as special market develop¬ 
ment projects. 


31st JULY 1984 REDEMPTION 

TRANSALPINE FINANCE HOLDINGS SA 

U.S.$20,000,000 6%% LOAN 1985 

REDEMPTION OF BONDS 

Transalpine Finance Holdings S.A. announces that for the redemption period ending on 31st July 39S4 it has purchased and cancelled bonds of 
the above Loan for U.S.SS9.0Q0 nominal capital and tendered them to the Trustee. 

Tbe nominal amount of bonds to be drawn for redemption at par on 31st July 1984 to satisfy the Company's current redemption obligation is 
accordingly US.S1.086,000 and the nominal amount oJ this Loan remaining outstanding after 3lst July 19&4 will be U.S.Sl.200,000. 

DRAWING OF BONDS 

Notice is accordingly hereby given that a drawing of bonds of the above loan took place on 22nd June 1984 attended by Mr. William Brignall 
Kcnnair of the firm of John Venn &■ Sons, Notary Public, when 1,086 bonds for a total o£ U.S.S 1,086,000 nominal capital were drawn for redemption 
at par on 31st July 1984, fmm which date all interest thereon will cease. 

The following are the numbers ol tbe bonds drawn. 

181 208 269 2B4 297 316 U01 904 905 907 908 911 912 1158 1162 1167 1170 1171 1175 1177 

1181 1184 1189 1201 1206 1214 1215 1217 1220 1223 1227 1233 1279 1335 1357 1679 1802 18W 2195 2198 

2213 22*12 2253 2279 2283 2284 .2285 2353 2354 2361 2362 2367 2372 2376 2378 2382 2384 2392 2396 2397 

2399 2400 2456 2611 2624 2640 2641 2646 2651 2674 2719 2746 2758 2805 2827 2833 2835 2837 2840 2841 

2853 2855 2074 2879 2882 2891 2893 2916 2920 2921 2922 2944 2951 2962 2964 2970 2975 3000 3002 3003 

3008 3068 3091 5094 3095 3102 3124 3173 3175 3239 3241 3243 3250 3253 3270 3281 3299 3325 3323 3338 

3343 3347 3362 3395 3403 3475 3503 3505 3510 3576 3615 3618 3741 3745 3751 3758 3761 3810 3833 3919 

3941 3943 3952 3957 3977 4050 4190 4231 4311 4327 4330 4515 4517 4659 4699 4702 47B1 4842 4846 4973 

4984 4085 4995 4996 5052 5054 5081 5084 5093 5105 5111 5115 5125 5138 5141 5149 5160 5161 5162 5169 


FT INTERNATIONAL BOND SERVICE 


Wilncssr'W. B. Kennair, Notary Public. 

The above bonds may be presented for payment of the proceeds of redemption at par on or after 3lst Jn|y 1984 at the offices of tbe paying agents 
named on the coupons in the manner specified in Condition 5 of the Terms and Conditions of the Loan printed on the bonds- Each of these bonds 
when presented for redemption must bear the coupon dated 31st July 1985, otherwise tbe amount of the missing coupon will be deducted from the 
sum to be repaid. 


Principe! Paying Agent: N. M, Rothscttid&SonsLinvted. New Court, St Swithkfs Lang, London EC4P4DU. 


U.S. DOLLAR Chang* on 

STRAIGHTS Issued Bid Offer day week Yield 

Alaska Housing IV. 94 100 Wi 8R 0 +0*, 13.96 

American Savings 12 89 125 97% VP, -O’, -OS 12.86 

American Sav. 12% 89 100 97*, 88 -0% -0*, 1248 

Australian I. Ov. 11 89 75 90% 81 -O’, — 0 % 1341 

90*4 90* -04 +0% 14.17 
88V 88* 0 0 14.81 


Australian I. Ov. 11 89 75 

Bank of Tokyo II 7 , 90... 100 
Beneficial O/S F. 12 91 100 


Citicorp O/S m 99 ... 100 191% 32V -0% 0 12.97 

CNCA 13V 91 .. 100 |96V 96V +CV +0*, 14.18 

Coastfad Int. 12V 88 ... 12S 95 95V -OV +0% 13.89 


CradftemuK 13V 81 ... 100 

ONC 11V 91 WW . 50 

DNC 11% 91 XW - 50 

Denmark, Kgdm. 12 91 100 
Denmark Kgdm. 13 91 100 
Digital Equip. 11V 89... 150 
Dutch Mines 11V 91 ... 150 

EDC 11V 89 .. 160 

EIB 12V 90 ... 100 

ElB 12V 94 . 100 

Eurofima 12V 91 . 100 

Es-lm Bk. Jaoan 13V 91 75 

Florida Fed. Sv. 12V 89 100 
Gan. Elec. Credit 0 90 600 
Hen. El. Cr 11 91 WW 200 
Ganassen Zentrat 14 51 100 
Gulf & Western 12V 89 100 

III 12 89 . 100 

Ind. 8k. Jaoan 11V 89 12S 
In*. Ppr. O/S Fin. 12 91 75 

Japan Air Linas 12V 94 70 


125 95 85V “OV +0% 13.89 

00 S7V 9BV “OV -OV 13.50 

50 88V 89 O 0 14X7 

50 87V 88 0 0 14.74 

00 88V 89V -OV -OV 14.51 

00 94*, 85 —OV —OV 14.22 

150 92V 93V -OV -OV 13.87 

ISO 88V 89 -OV 0 14.04 

160 90V 91V-OV 0 13.80 

00 94V 95V -OV -OV 13.74 

00 94V 95V -OV -OV 13.81 

00 94 94V-OV 0 13.83 

75 101V101V -OV +QV12-87 

00 95V 96V -OV +0V 13.52 

00 f24V 2S O 0 1133 
no 92V 83 -OV+OV 12.65 

00 toe 9BV -OV -OV 14.41 
00 91V 92V -OV +0V 14-S3 

00 93V 83V-OV 0 13.88 

25 91V 32 —OV —OV 13.98 

76 95V 96V -OV +0V 12*9 

70 93% 94V -OV -OV 13.08 

00 91V 92V -0% +0V 14.30 

00 90V 91V —OV +0*4 13.89 

00 90V 90V 0 +0% 14.30 

70 94 MV -<P 4 -OV 13.83 

50 92V 93V -OV -OV 14.33 

75 190 90V +0% +1 13.52 

75 10TV 102V -OV +0V 12.&S 
00 89% 90% -OV -OV 14J9 

OO 94 94V -OV+0% 12.83 

00 89% 89% -ov -ov W.24 

OO 87% 88% +0% +0V 13-90 

» 79% 80% -OV +0*414.02 

DO 190V 90V O +0V 13^2 
50 9ZV 92V 0 +OV 13.69 


LTCB 11V 89 . 100 91% 92V -0% +0V 14.30 

Macy O/S 11V 91 . 100 90V 91V -OV +0*. 13.89 

Mitsui Trust Fin. 12 91 100 90V 90% 0 +0% 14.30 

Montreal Citv 12V 91... 70 94 MV -0*4 -0% 13.83 

Mran. Guaranty 12V 89 150 92V 93% -OV -OV 14.33 

Ned. Gaaunia 11V 91 ... 75 190 90V +0% +1 13.52 

Newfndlnd. Prow. 13 91 75 101% 102V —OV +0V 12.5* 

Nippon Credit 11% 90... 100 89% 90% -OV — OV 14.29 

Nippon Tela. 11% 90 ... 100 94 94V-0%+0% 12.83 

Nova Scotia Pr. 11V 91 100 89% 89% -0% -0% 74.24 

Ontario Hydro 11V 94... 200 87% 88% +0% +0V 13-90 

Prudential 10V 93 XW 150 79% 80% -OV +0% 14.02 

Quebec Hydro 11V 92... 100 190V 90V O +0V 13^2 

Quebec Prow. 12V M ... 150 9ZV 92V 0 +0% 13.69 

Rockefeller Go. 13V 89 100 101 101V 0 +0% 12-88 

Royal Bk. Can. 11V 89 100 t«9V 80V -0% -0% 14.57 

Rural & Ind. Bk. 12 91 50 91% 91% -0% -0% 13.88 

Sears O/S Fin. 11% 91 150 90V 91% -0% +0V 13.75 

S. Pec. O/S Fin. 11V 89 75 tSSV 89 0 O 15.13 

S. Pae. 0'S Fin. 12 92 100 90 90V-0%+0V 14.13 

SEK 11*, 89 . 100 91% 92% -OV -0% 13J3 

Sh(K3on/Am»x 12V 94 100 89% 90% -0%+0% 14.02 

Stptoil 12 88 . 100 95*, 95% 0 +0*, 13.51 

Sumitomo Fin. 12V 91... ISO 92V 93 —OV+0% 14.48 
Sweden Kngdm. 12V 89 200 94V 94V -0% -OV 13.98 

Texas Insts. fnt. 11% 91 150 90% 90% -0% -OV 14.15 

Tokai Asia 12V 91 . 100 91V 82 -OV +0V 14.22 

World Bank 11% 83 ... 200 92% 92% -0%+0% 13.67 

Vasil da T. 5 F. 12V 89 100 93% 83% -OV -0*, 14 M 

Avorape orice changes... On day —0% on week 0 
DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Alfred Chemical 7% 94 125 99% 100% O +OV 7J51 

Amca Ind. BV 91 . 100 100 100% 0 -0% 8.17 

ANAS 8% 91 . ISO 99% 101V 0 O 8.38 

Austria Republic 7% 94 200 96% 97% -0% -0% 8.09 

Baxter Travenol 7V 94 200 97V 98 0 —0% 7.60 

Credit National 8V 94... 200 58% 39 -0% O 8.33 

Dee us sa Int. Fin. 7% 94 100 98 99V-0%-1 7.68 

EEC 8 92 . 200 99% 100% -0% +0% 8.03 

EIB 8 SI . 250 99 99V -0% -0% 8.10 

ESCOM B 92 . ISO 98V 99% 0 +OV 8.19 

Ferrovle Dello St. 8 91 100 99% 100% 4-0% O 8.04 

Finland Rep. 7% 91 . 150 96% 97% -0% -0% 733 

Gould InL Fin. 7V 91... 100 98V 98% 0 — OV 7-31 


Int Standard Be. 7% 90 100 100*. 101 % 


99% 101% 0 O 8.38 

96% 97% “OV -0% 8.09 
97V 58 0 -0% 7.60 

98% 39 -0% O 833 
99 99% -0% -1 7.58 

99% 100% -0% +0% 8JJ3 
99 99V -0% -0% 8.10 

98V 99% 0 +OV 8.19 

99% 100% +0% 0 8.04 

96% 97% -0% -0% 733 
98V 98% O -OV 731 


Ireland 8% 92 ... 160 

Magal Fin. 8V 94 . 150 

Mitsbihi. H. 3V 89 WW 300 
Mltibshl. H. 3% 89 XW. m 

0KB 7% 88 . 100 

PepsiCo O/S Fin. 7V 94 250 
“pvnniris O/S ?. 7V 44 l?fi 
Soc. Cant. Nuclear 8 91 100 


Sth. Africa flap. 8% 91 200 100% IOC’, 


97% 98% -OV +0*4 8.45 
99% 100% -0% -0% 8.28 
S8 7 . 93% O O 3.67 
86V 87% 0 0 6.80 

93% 99% 0 0 7.69 

99V100 0 0 730 

39% 100% 0 +0% 7.45 
97% 977, —Q% 0 8.49 


World Bank 7V 89 .. 100 95% 100% 0 +0% 7.63 

World Bank R 93 _ 300 98% 88% O 0 8-22 

World Bank 8 34 . 200 98% 9S% 0 +0% 8.14 

Awereae orke changes.,. On day 0 on weak 0 
SWISS FRANC Chengs on 

STRAIGHTS Issued Bid Offer day week Yield 

Australia Comm. 5% 96 50 199% 99% 0 +0% S.19 

Canada 5V 92 . 200 196% 99 +0V +0V 5.43 

Coned. Foods 5% 94 200 f 101 101% 0 +0% 5£0 

Consd. Press 6V 94 ... 200 fW’V 100% + 0 % +1 e.ifl 


Elec. Power Dev. 5% S3 100 

FGH 5% 82.. 110 

Int.-Am. Dv. Bank 6 96 ICO 
Japan Fin. Corp- 5V 94 igo 
Japan Highway 5% 92. . 150 


t®% 58% 0 0 5.81 

197 37V -OV 0 6.22 

199% 99% 0 0 6.04 

199% 99% -0% +0% EJS8 
197 87% 0 +0V 634 


Kyushu De. Pwr. 5% SZ TOO fTOI Wl% +0% +0% 6.44 

Lon/hO Int. Fin. 6% 94 100 1101 101% O +0% 8.21 

Malaysia 6% 92.. 80 197% 98 0 +0% 6.88 


Manitoba Prov. 5% 94 .. 100 1101% 102 


0 - 4 - 0*4 6.88 

O +0% 5.50 
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Mitsui Fin. Asia 6% 94 85 198 68% 0 0 6.13 

Mount Isa Fin. 5% 94... TOO 137% 98 —0% —0% 6.04 
New Brunswick 5% 94 ICO t99V 99% +0% +0% 5.71 

OICB 5% 92.. WO tIOOVIOOV O 0 5.68 

Soc. Lux. CnL 5% 93... TOO HOC 100% +0% +0% 5.73 

Spain Kingdom 6V 92_ 100 1101% 102 4-0% —0% 5.94 

Siaisfaretag 6 32.-... 75 199% 89% 40V 40% 6.06 


Sweden Kingdom 5% 94 125 199% 100 0 40% 6.78 

Teuemkraftwerke 5% 94 TOO t88 98% 40% 40% 5.75 

Tobu Railway 4 92 WW 100 197% 97% -0% -0% 4J8 

Tobu Railway 4 92 XW 100 ««8 88% —0% 40% 6.27 

Tranacsnada Pipe 5% 92 100 197% 88 —0% —0% 5.84 

Average price cfcanges— On day 0 on week 40% 

Change on 

YEN STRAIGHTS lewied Bid Offer day week Yield 
Asian Dev. Bk. 7% 94... 15 97% 96% 0 40% 7.87 

Eurofima 7% 94.. TO 97V 98% 0 40% 7.65 

New Zealand 7% SO.- IS 96% 97% O O 7.75 

World Bank 7 94.- 20 94 94% O 40% 7-88 

World Bank 7% S3 . 20 98% 99 O 0 74TI 

Avenge price changes... On day 0 on week +0% 

Change on 

OTHER STRAIGHTS Issued Bid OSor day week Yield 
Br. Col. Prov. 12 93 CS 128 89% 90% O 40% 1340 

Br. CoL Tel. 12% 39 CS 70 93% 93% -0% O 13JZ3 

Canada. Oc. 12% 99 CS 60 193% 93% O 0 13.38 

CNE 13 93 C$.. 50 196 96% -0% -OV 13.73 

Montreal City 12 90 CS 60 195% 96% -0% -0% 12J8 

Quebec Hydro 14 91 CS 75 flOSU 103% 40% 40% 13J20 

Vancouver C. 13 94 CS 30 198% 98% 40% 40% 13.26 

Austria Rep 10% S3 ECU 100 95% 96% +0% 40% 11.43 

GTE Flit. 10V 82 ECU... SO 96% 97% -0% -0% 11.48 

Aegon 8% 89 FI . 100 99% 99% 0 40% 8.38 

Beatrice Foods SV 89 R 100 99% 99% 0 40% 8.37 

Denmark 8% 91 FI . TOO 97% 98 0 -0% 8.94 

Electrolux 8 89 FI . 60 96% 96% -0% 40% 8.88 

Rank Xerox F. BV 89 FJ 75 98% 89V -0% 0 8.53 

World Bank 8% 89 FI... 150 89 88% O +0% 8 j43 

OKB 14 86 FFr--—. 400 100% 101% 0 0 1235 

Sovay et C. 14% 88 FFr 200 101% 102% +0% 40% 13.04 

Air Canada 11% HE... 40 92 92% -D% -0% 12.63 

Commerzbank 11% 90 C 25 98% 98% 0 —0% 11.64 

CNCL Europe 11% 92 £ 50 94% 94% -0% 40% 12.50 

Denmark 10% 89 £L- 75 93% 94% 0 0 1234 

EEC 11% M £.. 50 M 84% -0% 40% 12^0 

FIB 10% 92 £.. 50 91 91% O 0 1234 

Fonmarka 10 % 99 40 93% 93% - 0 % - 0 % 11.57 

IBJ 11% 95 £.- 30 96% 98% -0% 0 12.18 

III 10% 93 £.. 25 92% 93% -0% 0 1137 

Int. Stand. El. 11% 89 £ 50 98 98%-0% 0 11J56 

Ireland 11% M £..„. SO 91V 92 -0% -0% 1231 

New Zealand 10% 89 £ 100 93% 84% -0% -0% 1239 

SNCF 11% 94 t . 60 91% 32% -0% —0% 12.68 

S. Africa Rap. 12V 89 £ 40 88% 96*, -OV -0% 1239 

World Bank 10% 89 £... 100 93% 94%-0%-OV 1233 

Electrolux 10 89 LuxFr 500 98V 99V 0 40V 10.2 

CNCL Eur. 10% S3 LuxFr BOO 102% 103% 0 41V 1037 


FLOATING RATE 

NOTES Spread Bid Offer C.dta C.cpn 1 

Arab Banking 5% 96 ... 0% *198% 98V 15/9 1031 


BBL Int. 5 99 . 0% 98% 98% 11/10 11.19 

Bank ol Montreal 5 96 0% 39% TOO Z7/TO 11.19 

Bankers Trust BV 96 ... OV 99% 100% 10/8 11% 

Banqus Indoeuez 6V 99 OV 99% 39% 21/9 11.06 

Barclays O/S In. 5 2004 OV 38% 98% 2/8 10.58 

BFG Fin. 5V W. 0% 98% 98% 1/9 11% 

Coromerzbk. 5% 89 XW n 99 % 99% 21/8 11.19 

Dal-lchl Kangyo 5V 90 0% 199% 93% 10/11 12% 

D nadnar Fin. 5% 89 ... 0 99% 89% 23/8 11% 

EOF 5V 99 .. OV 198*. 98%23/8 10.58 

Ferrovle Stato. 5V 99... 0% 199% 89% 31/9 10.89 

Gotabanken 5V 94 . OV 98% 98% 10/11 12.19 

Uoyds Euro. 5 2004 ... S0% 38% 98% 18/10 1131 

Midland Int. Fin. 5 99 50V 98% 88% 6/9 1038 

Mr. Bk. Denmark 5V 99 40% 99% 100% 11/8 11 
Nat. West. Perp. 5 89... 0% TOO 100% 10/M 1234 

Oawr. Land. I A, S9. . f0% f97% 88% 11/10 11.19 

Queensland Coal 5V 96 ov 99% 100% 9/11 11% 

Socleie Gen. 5% 94. 0% 89 99% 1B/B 10.18 

Spain 5V 97 .. 0% S8% S8% 23/9 1036 

Sweden Kgdm. 5% 2024 0 % *137% 88% 22/9 11.19 
Tekuoln 5V 94 ............ fi0% 39% 99% 15/8 10% 

Tokai 5% 99 ...—. 0% 19B% 100% 12/12 12% 

Toyo 5V 99 .. 0% 89% 100% 14/12 12% 

Averes* price changes... On day O on weak O 

CONvatTIBlE Cnv. Cnv. Chn 

S? 1 ® 3 , da *» Price Bid Offer day 

Al>noreotO 3 39 .. 4/84 1198 96% 97% -(Pi 

BBC Bwn. Boveri 4% 95 2/84 108 192 83V O 

Dalwa Sac. Co. 5% 98...10/834813 tlW 111 % - 1 % 

Fanuc 3% 93. 1/S4 9142 119% 12SL 4.11 

Fujitsu 3 S9 .._ 6/84 i320 91% «% O 

Honda Motor 5% 98 6/B3 884 132V 133% —a*. 

Konlshlrofcu Ph. 4 B8...TO/83 673 84V 86% -OV 

Minebes Co. 5% 98- 5/83 667 101% 102% + 0 % 

Mitsubishi Elec. 5V 98 8/83 398 97% 96% -Ov 

Mitsubishi Heavy 4% 89 1/84 2S3 87V 88V —IV 

Murata 3% 89 . 2/84 3939 igj m _n. 

Nippon Oil Co. 3% 99— 3/84 10 S 2 88 89 -M 

Nippon Oil Co. 5% 98... 4/83 964 97 98 — 0 % 

Nissan Motor 5% 98 ... 4/83 700 94% 95V — OV 

Ono Pham. Co. 3V 98 3/M 9489 IS 127 -0% 
Orient Loaiing 5*4 98... 6/83 2680 116V117% -IV 

Sacom 5 98 .11/83 M 70 163% 185% —0% 

Sokisui House 3 99 ... 8/84 612 93% 94% +0V • 

Sumitomo Corpn. 2% 99 S/84 583 83% 84% — 1 % 

YamaicM Sec. Co. 5 98 8/83449.5 112% 113% +0% - 
YsmunouChi Ph. 4 90...10/83 1908 91% 82% +1% 

Nippon Oil 2V 92 SwFr 3/84 1052 M03V 103% +0V 
Nippon Shin. 2 92 Surf* 3/84 801 191 91V +DV 

Settsu Ppr. 2V 92 SwFr 4/84 677 (144V144% +11% 

Asics 8 82 DM -.12/83 520 101 102 -0% 

Sum Realty 6V 92 DM 2/83 365 144% 145% -2% - 


1 Bid Offer 
98% 97% 
192 83V 
tlKJ 1«v ■ 
119V120% 
91V 82% 
132V 133V 
MV 85% 
101 % 102 % 
97*i B8V 
87% 88% 
103 104 
SS 89 
97 SS ■ 
94% 95%. 
125 127 ■ 
116% 117% • 
163% 165% • 
93% 94% . 
83V 84% 
112% 113% ■ 
91% 82% • 
2103V103% ■ 
t91 91V- 

1144% 144% ■ 
101 102 ■ 
144% 145% • 


© ™ Financial Tiroes Ltd.. 1864. Reproduction In whole 
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EUROBOND TURNOVER 

(nominal value in $m) 

Euro* 
Cede! clear 

U.S. 9 bonds 

Last week ... 10.359J) 17,392.5 
Previous week 7,546.0 13,605.1 
Other bonds - - 
Last week ... 1,739.7 L6M.9 
Previous weds 1,261.6 9SLI 
previous day’s price. 

t Only one market maker 
supplied a price. 


* No information available— 

. STRAIGHT BONDS: The yield 
is the yieljl to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where it Is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise Indicated- Coupon 
shown is rainfmnrn. c.dte=Date 
next coupon becomes effective. 
Spread=Margin above six-month 
offered rate (t three-month; 
S above mean rate) for U.S. 
dollars. Ccpn=The current 
coupon. C.yld=The current 
yield. 

CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated, chg. day= 
Change on day. Cnv. date=First 
date for conversion Into shares. 
Cnv. price=Nominal amount of 
bond per share ~ expressed in 
currency of share at conversion 
rate fixed at issue. Prem=Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of tbe shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists- The prices over the past 
week were supplied by: Kredlet- 
bank NV; Credit Commercial de. 
France; Credit Lyo nnais ; Com¬ 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landesbank 
Girozentrale; Banque Generate 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg: 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank: 
Union Bank of Switzerland: 
Akroyd and Smith bte; Bank of 
Tokyo International,- Blyth. 
Eas tm a n . Paine, Webster inter¬ 
national; Chase M anha ttan: 
Citicorp International Bank; 

Credit Commercial de France 

(Securities) London; Dalwa 
Europe NV; EBC; First Chicago: 
Goldman Sachs International 
Corporation; Hambros Bank: IBJ 
International: Kidder Peabody 
International; Merrill Lynch; 
Morgan Stanley Internationa): 
Nomura Internationa]: Orion 
Royal Bank: Robert Fleming and 
Go.; Samuel Montagu and Co-; 
Scandinavian Bank; Society 
Generate Strauss Turnbull; 
Sumitomo Finance International; 

S. G. Warburg and Co.; Swiss 
Bank Corporation International: 
Wood Gundy. 

Closing prices on July 6 


















































Lazard’s 
holds 19.2% 
of Pearson 

Lanrd Brothers bas disclosed 
that it holds 19.2 per cent of its 
parent, Pearson. the banking, 
publishing and industrial group 
which owns the Financial Times. 

The holding largely repre¬ 
sents Pearson family interests. 

The declaration Tvas made in 
the wake of a ruling by the 
Takeover Panel that merchant 
banks and other fund managers 

should disclose aggregate hold¬ 
ings of 15 per cent dr more held 
on a discretionary basis - on 
behalf of clients. Previously 
funds had been allowed to regard 
each client’s holding as separate. 

In addition to the holding of 
lS.02m Pearson ordinary shares, 
Lazard holds 25.4 per cent of 
Pearson 31 -per cent preference 
shares, or 127,615 shares. 

Other stakes disclosed by 
lizard were 2.84m shares in the 
Birmingham-based' Davenport 
Brewery, or almost 35 per cent 
of the equity; 4.68m Synterials 
ordinary shares, or 18.8 per cent; 
and 765570 ordinary shares, or 
15.43 per cent, of Woistenholme 
rink. 

. 

Greenfields Leisure 
jumps to £170,000 

Pre-tax profits at Greenfields 
Leisure more than trebled from 
£54,000 to £170,000 in the six 
months to April 30 1984. The 
interim dividend is unchanged at 
0.25p—last year's total was 0.75p 
from losses of £153.000. 

Turnover of this retailer and 
wholesaler of leisurewear, camp¬ 
ing equipment and household 
goods, improved from £8.53m to 
£ 11 .46m. The pre-tax figure in¬ 
cludes a surplus of £430.000 
(£173.000) on property disposals, 
but after depreciation slightly 
higher at £300.000 compared with 
£295,000 and interest charges 
down from £353.000 to £340.000. 
Tax for the period was £88,000 
against £28,000. * 

Earnings per lOp share -were 
0 35p against losses of O.ISp last 
time. 


Sarasota Technology offer at 132 p 


Sarasota Technology, which was 
bought out from Redland in a 
£5.4m management deal , a couple 
of years ago. is coming to the 
Stock Exchange via an offer for 
sale valuing the company at 
£23.3m. 

The company was founded in 
the U.S. in the Fifties and its 
present chief executive. Hr Ian 
McCue, built up the business in 
the UK 

Sarasota has developed a range 
of highly sophisticated measure¬ 
ment products in two main fields 
of vehicle detection and fluids. 
The vehicle detection equipment 
is used by public transport ser¬ 
vices and the police can use it to 
measure traffic flow and change 
traffic lights. 

The fluid measurement equip¬ 
ment has many uses in the petro¬ 
chemical industry ranging from 
the extraction of oil and gas 
through to measurement to the 
consumer. 


Barclays Merchant Bank is 
offering 5.87m shares in Sarasota 
Technology at 132 p each, giving 
a p/e of 17.1 based on a 46 per 
cent tax charge. 

The company will raise £3.4m 
through the offer of 3m new 
shares, equal to 16.7 per cent of 
the equity. 

The money will be used to re¬ 
deem preference shares and re¬ 
pay the debenture outstanding 
from the director's buyout of 
£2.5m, which was financially 
assisted by some institutions- The 

rest of the funds will contribute 
to cash balances of around £1.2m 
and undrawn bank facilities of 
£2.25m available to expand the 
existing business and for possible 
acquisitions. 

The directors expect to ex¬ 
pand in a number of new 
“niche" products similar to those 
where they are already estab¬ 
lished and to new geographical 


markets, including the Middle 
East. 

About half of Sarasota's busi¬ 
ness is conducted in the U S., 
and half in the UK. The division 
between vehicle detection and 
fluid measurement is roughly 
also split 50/50. 

Operating profits declined 
from £lm to £722,000 prior to 
the management buy-out, but 
since then there has been an 
impressive improvement to 
£2.43m on turnover of £8.44ra 
in the year to end-March 19S4. 

Sarasota is not providing a 
profits forecast for the current 
year as the second half is always 
the stronger trading period, and 
the directors feel it is too early 
to be able to give a reliable 
figure. 

Applications close on July 11, 
and dealings are expected to 
begin on July 18. Brokers to the 
issue are Grieveson, Grant. 


• comment 

The potential markets For the 
products of Sarasota Technology 
appear attractive and not too 
overcrowded with competition. 
The existing range is high 
quality precision equipment and 
selling well. What investors 
will be looking for is the 
management expertise to push 
forward product development 
and expand the company while 
maintaining the impressive 
levels of operating profit of the 
last couple of years. Ion McCue 
bas been a strong leader of the 
management team and will need 
to delegate more as the company 
grows. Though the products 
and management are known, it 
Is in many ways a different com¬ 
pany with different aims 
since the buy-out and to that 
extent an unknown quantity. 
The p/e of 17 takes some of 
these uncertainties into account 
and the offer should prove a 
success. 


Powell Duffryn recovers 
strongly in engineering 


Dead crocodiles force 
closure of Ok Tedi mine 


THE PROFIT improvement 
achieved by the Powell Duffryn 
group in 1983-84 was widely 
based, says the chairman Lord 
Sandon in his annual statement. 
Activities cover engineering, 
shipping, bulk liquid storage, 
and fuel distribution. 

Host pleasure came from the 
way Hamworthy Engineering 
and National Pump pulled them¬ 
selves out of a disastrous second 
half in the previous year, and 
“I am confident there is more 
to come", he tells members. 

As reported on June 21. in 
the year ended March 31 1984 
turnover rose to £ 628 . 08 m 
(£595.8m) and profit before tax 
to £1851m t£12.94m). The divi¬ 
dend is stepped up to I6p net 
(l4.25p) in deference to the 
results and confidence in the 
future. 

On prospects, the chairman 
says the troubles in the coal 
industry could affect the current 
year, and this also applies to the 


shipping business. However, he 
confirms his expectation over 
the next few years of continued 
worldwide growth in activity 
and profits. He can now see the 
way ahead more clearly to a 
better future for the group. 

Capital expenditure over the 
last four years has totalled 
£102m and not all the benefits 
of this ambitious programme 
have yet come to hand, he 
points out 

In the current year, the group 
has merged its quarry interests 
with Amey Roadstone in Wales. 
Initial estimates are that the 
deal will improve group 
liquidity by up to £10m, with 
profits attributable remaining in 
line with the contribution made 
by quarries in prior years. 

The write-off in respect of the 
investment in £BH Holding in 
Germany has an impact on gear¬ 
ing. as does a surplus of £l3m 
arising on the revaluation of 
properties. 


8Y GEORGE MOJJNG-STANLEY 

THE FTtESENCE of dead croco¬ 
diles and turtles in the Ok Ma 
River has alerted the Papua New 
Guinea authorities to an acciden¬ 
tal escape of sodium cyanide 
from the nearby Ok Tedl gold 
mine, and the mine has been 
closed. 

Ok Tedi was officially opened 
in mid-May. but problems with 
the grinding circuit have so far 
prevented it from producing any 
gold. The management expects 
Die mine to be re-opened early 
this week after government 
officials complete an inspection. 

West Germany’s Metal Igesetl- 
schaft, which has a 7.5 per cent 
stake in the mine, said that gold 
production should come on 
stream this August, as planned, 
if the mine is re-opened this 
week. 

The sodium cyanide, which is 
used in the refining process for 
gold-bearing ore, escaped after a 
valve was inadvertently left open. 
A previous escape occurred 


three weeks ago when a ship, 
carrying canisters of the 
material, capsized. 

Ok Tedi has already ex¬ 
perienced a number of problems 
during the construction phase, in¬ 
cluding a drought, unusual in 
the region, which normally 
experiences annual rainfall of 
some 400 inches, and a landslide. 

Degnssa, another West Ger¬ 
man company with a 7.5 per cent 
stake, said that the total costs 
of the mine, in a remote area of 
Papua New Guinea's Star Moun¬ 
tains, have risen to A$1.3bn 
(£833m) from the originally pro¬ 
jected A$800m. Degussa will 
take half of the mine's output 
of dore bars, containing about 
SO per cent gold and just under 
20 per cent silver. 

The deposit consists of a form 
of gold cap covering a mountain 
of copper ore. Copper produc¬ 
tion is planned to start in mid- 
1986. 


This advertisement is published by J. Henry Schroder Wagg & Co. Limited on be half of Enterprise Oil pic. 


important Enterprise Oil 

MESSAGE FOR 
SHAREHOLDERS ^ 

Do not tender any shares to RTZ 


Dear Shareholder; 

As you are aware, RTZ owns 14.7 per cent of the share capital 
of Enterprise and is now offering to buy a further 15.1 per cent at 
up to llOp per share (partly paid). On 3rd July we advised 
shareholders to take no action in respect of this offer until they 
bad heard further from us. I am now writing to give you the 
considered advice of your Board and J. Henry Schroder \Vagg 
& Co. Limited whom we have appointed as our fina nci a l advisers. 

Enterprise shares are an e xc elle n t investment 

The offer for sale prospectus highlighted Enterprise’s 
investment attractions—the quality and spread of its exploration 
and production interests, the experience of its management 
team, the strength of its balance sheet and cash flow, its usable 
tax capacity and its prospects for expansion. 

City and press reaction to the Company was favourable. The 
price at which the shares were offered for sale was considered 
attractive. The underwriting was easily completed. In the event, 
the offer for sale was substantially under-subscribed due to a 
sudden change in market sentiment largely as a result of a 
softening in oil prices. 

Nevertheless, the investment attractions of Enterprise at 
current price levels remain clear. "We have been advised that a 
number of leading institutional investors do not intend to tender 
their shares as they regard them as a long-term investment. 

In addition, a major institution has recendy announced that it 
has built up an interest of close to 10 per cent in the Company 
and has confirmed that it regards this as a long-term holding. 

RTZ’s tender price is too low 

RTZ has demonstrated the clear intention of acquiring the 
largest possible stake in Enterprise as a means of expanding its 
oil and gas interests. It is now seeking to achieve this commercial 
objective bv offering a maximum price of 195p (fully paid) 
compared with the minimum tender price of 185p in the offer 
for sale to the public. This represents a premium of a mere 
5 per cent. 

RTZ’s tender at such a low premium represents an attempt to 
exploit the temporarily unsetded market conditions following 
the offer for sale. The price in no way reflects the value of the 
underlying assets of the Company. Your Board, its financial 
advisers and market commentators consider this to be 
significantly higher than RTZ’s tender price. 


You should not allow RTZ to acquire a stake of 29.8 per cent 
without paying a substantial premium over the investment 
value of the shares. 

Enterprise has great potential as an 
independent British oil company 

Enterprise is Britain's fifth largest oil company. We have 
already embarked on a programme for the vigorous development 
of the business. There are exciting opportunities available to us. 
We do not need RTZ, whose oil and gas interests are 
significantly smaller; to enable us to realise our potential. 

We have an experienced and professional management team 
with considerable oil industry expertise. We have an ungeared 
balance sheet and substantial resources. We are well capable of 
financing our own development and of achieving long-term 
growth in earnings and assets per share for the benefit of 
shareholders. 

We believe that Enterprise would derive no benefit from 
having RTZ as a substantial minority shareholder. Indeed, 
RTZ is a competitor and is attempting to expand in the main 
area in which Enterprise will grow. We foresee potential conflicts 
of interest. However, we are willing to have discussions with 
RTZ, as with other companies, to explore whether any 
commercial opportunities exist which can be pursued in the 
interests of all our shareholders. Any such discussions with 
RTZ will not be made easier by its shareholding in Enterprise. 

Conclusion 

Your Board and its financial advisers consider that it is 
not in your long-term interests for RTZ to gain control of 
29.8 per cent of Enterprise. 

You are strongly advised NOT TO TENDER any of 
your shares. 

Yours faithfully, 


Valor buys 
info more 
oil weils 

ADDITIONS to its oil and gas 
interests are bein^ made by 
Valor, the home appliance com¬ 
pany. It is expanding in the U.S. 
by buying into 51 producing oil 
wells, where water injection 
recovery is planned lo increase 
the current return. 

Mr Michael Montague, the 
chairman, says th is investment 
has been made against a secured 

letter of credit from a London 

clearing bank, which guarantees 
Valor, as a minimum, the return 
of its capital investment within 

three years and. notwithstanding 
this a continuing income. This 
is in line with the policy of 
expanding this sector of activi¬ 
ties with minimal risk, he states 

As to the current year, the 

BOARD MEETINGS 

The following companies hove notified 
dates ol board meetings to :ha Stock 
Esetisngo. Such mootings arc usually 
held lor the purpose c>l considering 
dividends. Official indications ara no: 
available* as to whether the dividends 
ere interims or finals and the sub¬ 
divisions shown below ate based 
mainly on Iasi years timetable. 

TODAY 

Interims: Sip-Isolates. Dolmor. 
D e n m e n s Electrical. Secutiguard, 
Webber Electro Components. 

Finals: Baileys oi Yorkshire. Carelo 
Engineering. May and Hassell. A. Monk. 

FUTURE DATES 
Interims— 

Marlcy . Aug 8 

Tace . July 11 

Finals— 

Brenqreen . July II 

Distillers . July 18 

Fleming Overseas Inu. Trust... July 10 

Ingram (HaroldI .. July 20 

Magnet and Southerns . July 12 

Regal'jn Properties ... July 27 

Tex Abrasives . July 11 

chairman says prospects for the 
group are really good. “If we 
keep our noses to the grindstone 
a further year of progress lies 
ahead.” The company is in a 
strong financial position. 

Mr Montague has set a sales 
target for the group of SlOOm, 
and whether it is achieved this 
year or next remains to be seen. 
In the traditional field of manu¬ 
facturing cookers and heaters, a 
host of new models is in the 
pipeline for introduction during 
the year. A companion to the 
Home flame gas fire and the first 
range of instant electric showers 
are on the way. 

In the year ended March 31 
1984 group sales were £75m 
(£60.7m) and the profit before 
tax £3Am (£2.6m). 


BenJox pays £3m 
for Arnold & Nathan 

Senior Holdings says a con¬ 
ditional contract bas been 
exchanged for the purchase of 
the whole of the issued share 
capital of Arnold and Nathan. 

A&N comprises a group of 
companies located in Kent and 
principally engaged in civil 
engineering, buildng and con¬ 
tracting in South-east England. 

The board of Benlox considers 
that the acquisition of A&N will 
substantially enhance the value 
of the group. Considerable 
benefits should accrue to the 
group due to the sound asset 
base of A&N and the comple¬ 
mentary nature of the trading 
activities of A&N and the exist¬ 
ing subsidiaries of Senior. 

The purchase price payable is 
£3.16m. 

GRE-Aqais terms 

TERMS have been agreed for 
Guardian Royal Exchange Assur¬ 
ance’s offer to acquire Aquls 
Securities, a property investment 
and development company. 

GRE already owns 16.2m Aquis 
ordinary shares 164.5 per cent) 
as well as 11.4m convertible 
shares and has offered to buy 
remaining ordinary shares at 
either 55p per share or two GRE 
shares for every 21 shares of 
Aquis. 

Mr David Cooper, assistant 
general manager at GRE, ex¬ 
plained: “Twenty’ per cent or 
more of our insurance funds are 
in property already, so there is 
a fair amount of logic in bring¬ 
ing it all together. It’s merely 
an extension of our interests.” 


Cater Allen 

Cater Allen’s rights issue has 
been taken up as to over 89 per 
cent. The balance has been sold 
at a premium over the issue price 
of 2S.3p per shore. 


F.T. Share Information 

The following securities have 
been added to the FT Share 
Information Service: 

Comcap (Section: Electricals); 
Houston Natural Gas Corpora¬ 
tion (Americans); 

Mierovettc (Electricals); 
Nationwide Building Society 
llpr 3/6/85 (Loans—Building 
Societies): 

News International (News¬ 
papers. Publishers); 

Save and Prosper Return of 
Assets Inv (SPRAIT). 

ordinary, warrants and cum 

ltd ptg pfd (Investment 

Trusts). 


LADBROKE INDEX 

Based on FT Index 
810-814 (-12) 

Tel: 01-493 5261 


W. E. Bell 
Chairman 
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92.689 £30 - 29 U 281- New Zealand 11 i.t. 2014. |29U 
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“RIGHTS” OFFERS 



AS7.6 AS4 ' 
80 F.P. ' 
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120 F.P. - 
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90 Canning <W.i . 

415 Cater Allen ri. 

29pm Cookson 50p . 

2pm Hyman <l&Jl5p . ... 

198 ;Ladbroke lOp. 

16pm>Marshall's Universal... 
153 Midsummer Inns El.. 

15pm'North Kalgurll. 

122pm|Santos A0.26c. 

515 ,-J-Saxon Oil. 

60pm'Systems Designers 6p . 
lOpmiUniflex lOp. 
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Renunciation data usually last day lor dealing fraa ol stamp duty, b Figures 
baaed on prospectus estimates, tf Dividend rote paid or peynble 'on pan a! 
capital: cover bated on dividend on lull capiat, g Assumed dividend and 
yield, u Forecast dhridaed cover based on previous year's earnings. C Canadian 
f Dividend and yield based on prospectus or other official estimates lor 1984. 
H Dividend and yield band on praspoctue or other official estimates lor 1383-84. 
Q Gross. 0 Pence unless otherwise indicated. 4 Issued by tondar. D Offered 10 
holders of ordinary shares as a ” rights.** ■* Issued by way of capltellsaiioa. 
5% Reintroduced. W Issued in connection with reorganisation merger or take¬ 
over. ■ Allotment letters (or fully-paid). || Introduction. Unlisted Socuriilaa 
Market. 5 Placing pries, ft Official London Listing. 6 No par value. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 


Announca- 
Date mem last 
year 

A crow .-Aug 4 Final nil 

•Associated 

Nowspspers..Uuly 12 Interim 4.5 

BET .July 21 Final 8.14 

‘Barclays 

Bank.Aug 2 Interim 11.5 

B'bby (J.) .Aug 3 Interim due 

•Blrmid 

Qualcast-.July 12 Interim 0.33 

•Brangraan .July 11 Final 055 

•Bntoil .July 27 Interim 3.3 

Commercial 

Union...Aug 10 Interim 4.85 

Corah .Aug 18 Iniorim 1.5 

•Davy 

Corporation.. July 19 Final 2.585 

•Dorian .July 11 Final 3.S25 

•Daily Mail and 

Genl Trust.. July 12 Interim 12.0 

•Distillers .July 18 Final 8.5 

‘Dixc-ns .July 19 Final 2.4 

■Dowty .July 19 Final 2.25 

General 

Accident...Aug 10 Interim 8 

Gfynwed .Aug 3 Interim 2.45 

GUS .July 21 Final 3.0 


Interim 2.15 


GKN .Aug 11 Interim 4 

■Greycoat City 

Offices...July 12 Final 0.85 
HAT .July 19 Final 1.5 

Haslemorc 

Estates...July 14 Final due 

Hogg 

Robinson.. July 19 Final 3.0 
HotiEon 

Travel.Aug 17 Interim 0.88 

■ICI .July 26 Interim 10.0 

■imperial Grp ..July 12 Interim 2.75 

Johnson Gp 


An noun cc- 

Date ment last 
year 

Cleaners..-Aug 18 Inteum 3 

•Lennons .July 13 Final 0.6 

Lev Service ...July 29 Interim 3.75 
•Lloyds Bank ...Aug 3 Interim 10.B6 
•Mercantile 

House...July 31 Final 15 

LonrhD .Aug 4 Interim 

•MFI .July 17 Final 2.3 

•Mognot and 

Southerns...July 12 Final 2.2 

•Marley .Aug 8 Interim \2 

Midland 8 k ...July 27 Interim 11.0 

•NatWcst .Aug 13 Imorun 11.4 

Nolls Monlg ...July 28 Interim 1.35 

Ocean 

Transport...Aug 9 Interim 2.15 
Properly Sees 

Invest Tst...Aug 10 Final 1.5 
•Rank Drgn ..July 12 Interim 4.0 
•Rothmns Inti...July 19 Final 4.0 
Royal 

Insurance...Aug 16 Interim 10 5 

Socuncor .Aug 10 Interim 0.44 

Smith and 

Nephow...Aug 9 Iniorim 1 A 

Stock 

Conversion...Auq 8 Final 3 

STC .Aug 5 Interim 2.75 

•Thorn EMI ...July 12 Final 11.7 

•Tl .Aug 9 Interim 2.5 

Tocer Kemsley 

8 Mlllbourn...Aug 1 Interim nil 

Ultramar .Aug 11 Inionm 6 

•Un.on 

Discount...July IS Interim 11.0 
Vosper .July 14 Interim 2.0 

• Board meeting Intimated, t Rights 
Issue einco made. 4 Tax free. 5 Scrip 
issue since made. \ Forecast. 


.Aug 5 Interim 2.75 

...July 12 Final 11.7 
.....Aug 9 Interim 2.5 


Interim nil 
Inton m 5 


BIDS AND DEALS IN BRIEF 


In one of the largest disposals 
so far of the assets of Midlands 
Industries, which collapsed in 
May, a manage-raem team at 
RAD /Smethwick) is taking over 
the foundry in a deal involving 
£l.Sm including new working 
capital. 

Mr Gordon Butler and Mr 
Keith Setters, managing direc¬ 
tor and financial director respec¬ 
tively of RHI (Smethwick), are 
buying the assets of RMI and 
have put up £150.000 from their 
own resources for 75 per cent 
of the equity. ICFC is backing 
them with equity and loan 
capital and taking the remaining 
25 per cent of the shares. Royal 
Bank of Scotland is providing 
the working capital. 

RMI has been the mainstay of 
Midlands Industries' profits in 
recent years, and produces about 
15,000 tonnes a year of grey 
castings for a wide range of 
customers. Its dependence on 
the automotive sector now 
accoupts for only half its out¬ 
put. Mr Butler feels the foundry 


has an "excellent future." It is 
on target for a record £Sra turn¬ 
over this year and the order 
book is at its highest ever level. 
* * * 

As a result of the purchase of 
25,000 ordinary shares in Hartons 
Group at 47p. Michael Maimann 
has taken his interest in the 
company to 3.97m ordinary 
shares U3.4S per cent). 

Following this acquisition, Max 
Maimann, his family and asso¬ 
ciates, are interested in IS.85m 
ordinary shares (63.95 per cent). 
* * * 

Usborne and Sons (London) 
holds so interest in 2.93m shares 
(21.16 per cent) in Feedex 
Agricultural Industries, follow¬ 
ing a purchase on July 4. 

+ * * 

Unilever announced that the 
transfer of J. P. Wood of Shrop¬ 
shire. poultry rearer and pro¬ 
cessor. to Unigate had been 
completed with effect from 
June L 


FINANCIAL TIMES STOCK INDICES 


July 1 July July 1 June 


I Since Compilatn 


83.77 I 77.79 


The above letter was sent to Enterprise Oil shareholders on Friday, July 6th 1984 
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Sociutu Anonyme with an authorised capital 
of FRF 3.58.1,628,000 

Registered Office: “las Mlroirs” 18, Avenue d’Alsace 
92400 Courhevoie ■ France 
S C S NANTERSE B 542 039 532 
Titres Partieipatifs of ECU 1,000 each 
Ordinary General Meeting to be held on 18th July 1984 
AGENDA 

The holders of Titres Partieipatifs of ECU 1,000 each issued 
in accordance with the authorization Riven by the General 
Meeting of shareholders of COMPAGN1E DE SAINT- 
G03AIN iield on 6th January, 19S4 are informed that the 
quorum having not been reached at the First Ordinary 
General Meting was unable to deliberate. Therefore, the 
Titres Partieipatifs holders are called again by the Board of 
Directors at 9.30 a m. on Wednesday 18th July;. 1984 at 
the Registered Office of the Company at "Les Miroirs" IS, 
avenue d'Alsace - 93400 COuRBEVOEE in order to resolve 
on the same agenda hereunder restated: 

—Election of the representatives of the Masse 
Determination of their powers and remuneration 
In order to attend the Meetings or to be represented the 
Titres Partieipatifs holders should provide an escrow receipt 
delivered bv the depositary together with a proxy which 
will be held at their disposal by BANQUE NATIONALS 
DE P.ARIS (Centre d'Operations sur Titres. Service des 
Transfers. S rue de Sofia - 75018 PARIS). 

However the proxies surrendered with the view to the 
Meeting of 29th June. 19S4 remain valid with respect to 
the Meeting presently called. 

The Board of Directors 


TODAY 

COMPANY MEETINGS— 

MMftind. 2 St Maty AX?. EC 12 JO , 
Barker and Dobson. Hyde Park Hotel, 
KniOMSlwtlWe. 5W- 12.C0 
Sold bars CA-i, The Albany Hotel, Both well 
Street. Glasgow. t>1.30 ,, . ..... 

Milford Cocks. Lord Nelson Hot*.. Milford 
ttcren. Olird. 11.011 

Prtxsntv Hidg and Tst. London Marriott 
Hotel. G-os»«tor 5a uare. w. 12.20 
Welpae. Great Eiswnt Hotel, Llvorpcol 
Street. tC. 12.00 

BOARD MEETINGS— 

Finds: 

Datiavs of York! hi re 
Carclo Ena 
May ano Hassell 
Monk lA.t 
listarins: 

Blo-tsolsics 

Dofirar 

Dcnirens Electrical 
SccurlBuard 

Wet)Her Electro Component* 

DIVIDEND & INTEREST PAYMENTS— 
Advance Sendee* 2.7p _ 

Alilfund Inc 5.2*. Cap 0.2GSp 
Amdectnc Hkws d. 4*. ANon-vtg o.4p 
Avan Rabber Za 
Bntlwh Home stores 4.25* _ 

British Printing and Comm Com Go 
Chesterfield Prow s.&o 
EIC Group S.flSo 

devea Group 2B5* . __ _ 

Macdonald Martin Distilleries A 12.5*. B 
t.2Sp 

Mount Isa Mines Short Term Nts IOIjb 
N ationwide Bk» Soc tDV|«n< 917184 £5.426 
Northern American Trust 14a 
North British Canadian Inv 3.8* 

Nurd in and Peacock 2-to 

TOMORROW 

COMPANY MEETINGS— , . 

AlHed-Lyans. Plawercrs HMt. 1 London 
Wall. EC. 14.SO .. 

Bariowt. Chepstow House. 16 Cheestow 
Street. Manchester. 12.00 
Brook Street Bureau. London Marriott 
Hotel. Grosvenor Sauare. W. 12-00 
East Midland AlHcd Press- Peterbtnouflh 
Moat House. Thorne wood. Peter, 
borough, 2.45 

Energy Services and Electronic. Inw+iute 
of Directors. 116 PaH Melt. SW. 12.00 
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Place, Victoria EmtHnkBirnL WC 12.00 
Greslcim House, 24 Austin Friars. EC. 
11.00 

Henderson AdmiArifration. Ironmongers' 
Htn. Shartesbury Plane. EC. 1Z.WJ 
Pacritx Electronic:. Midland Hold. Man¬ 
chester. 12-00 

York Mount Gns>*. Dudley Haase. Upper 
Albion Street. Leeds. M.4S 
Youngs Brewery. London West Hotel. Lillie 
Rood- Fulham. SW, 12.09 

BOARD MEETINGS— 

Finale 

Birmingham Mint 
Diamond Stylus 
Fleming Overseas inv Tst 
Fuller smith and Tumor 
Lloyd iF. H. i 
London and Midland Inda 

Marling Inds 
Mebon 

Murray Northern Inv Tst 
Murray Technology in** 

Stroud Rilev Drummond 
Time Products 

Interim: 

Bett Brothers 

DIVIDEND A INTEREST PAYMENTS— 
Alliance and Dublin Consumers Gas AbcDb. 
Zk 

Assam-Dooars Bp 
Barlows 7.6o 
Cass Croup 3* 

Fin Carp of America 17cts 
Foster Uohni IT.So 
Goldberg iAi 3.956n 
ICI BocUnsLn 1988-93 4PC 
London County b'.Pt 1998.SO 3*tDC 
Nabi KG Brands G2ct» 

Treasury Bi;*cLn 1984-86 4i«pc 
Treasury in,pc 1991 5VPC 
Western Dooars Tea 4s 
Youngs Brawny A 3p. Non-Vtg 3p 

WEDNESDAY JULY 11 
COMPANY MEETINGS— 

Cakebread, Robev. 318-126 South bury 
Road. Enfield. Mldffv 11.0a 
ConUauuus 5f W IBWrv, Great Eastern Hotel. 

Liverpool Street. EC. 12.00 
Denrond snmemy. st Ricnards Home. Vic¬ 
toria Square. DeoitvHch. Wore*. 12.30 
Electra Iny Tst. Eloctre House. Temple 
Place. Victoria Embankment. WC. 12.00 
HIM iPhiiWpi. 1 Brewers Green. Bucking¬ 
ham Gate. SW. 3.00 


The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisious shown below are based mainly on last 
year's timetable. 


Tbzet Kemsiev and M.'iboum. Ccmiaught 
Roams. Great Owe* Street, we. 12.00 
Wnu Assacu'M. R:-»jl Siitien Hold. 
Hull, North HumBdrs.de. 12.00 


Prouurtv Hidg and Inv Tit 2 O0P 
York Mount urauo 3a 


Hull, North HumBers.de. 12.00 THURSDAY JULY 12 

COM PAN V MEETINGS— 

— Atkins Bros rHos-ery], The Old Cotlige, 

BOARD MEETINGS— Lo£e“ Bond Street. Hlr.klcv. 12 00 

Finals Brownk-e. The Albany Hold. Sbthwell 

•rr-rz 0 m. R ™.«, 

Bulmer FH.P.j 10 30 

Dalian Dcfyn Packaging. CaerphHlv. Mid Glamar- 

JosflPh kLogpcISl Fortnfl'rtign. West Bromwich Meat House. 

Mrargatc Inv Ts: Harrisons and Crprtrtd. Tho Baltic Ei- 

Rarsbm •William j change. 14-20 St Mrrv Axe. EC. 11.1 S 

R-slarnnt Lvnton Hldgs. 1.12 Masrns Arms Mewv 

Tf) Abrot.-es Maddox Street. W, 12-00 

Intrrlms: . ___ , Plmstrv. MHIbanlc Tower. 21-24 Millbanic. 

Genera) Conwlibaled Inv Tst BMm v2 M 

Gorirg Kerr , _ Rowton Hotels. London Parti Hotel. Ekj- 

Soouiern 6us<peu Leasing phant and Cattle. BE. 114)0 

lace S Fencer I George}. Winhourw House. Bar 

Lane. Basrord. Nart.ngnam. 12.00 

DIVIDEND * INTEREST PAYMENTS— Royal. BB Regent 

Allied Irish Banks So UEI. cur of London Club. 19 Old Court 

Bk of Nova Scans Fits Rale Dfc* July ibw street ec . T2 00 

3524.SI , _ N[ , Wars White. Glatiers Hall. 9 Montague 

By no DC Nat.onle de Paris Fils Bate Close. SE- 12.00 

tBS7-93-34 5S27S.T4 


CrMlaiuai: 'gankweretn Subcrd Fltg Rale 
E^^D^Atju Press 13, A 1.SP 

^.SS5S?J.?*Vfe" 

11 ocUosLn 19E8 5'aPC. ttuacUns^n 
1990 S'WC, 

Ijtm'n Eu-mhnaKe Ftlg Rale Gld «ts i9»9 

1267.00 

Mis'/ FmSid^Fitg °Raw Serial Nts 1908 
5940.31 

Mooen Gfuuo 0.2SP 


sRu 


Notice of Mandatory Redemption 


ia r 


A$30,000,000 6% per cent. Guaranteed A$/DM Bonds due 1987 


1. NOTICE IS HEREBY GIVEN pursuant to the provisions of the Trust Deed deted 10th August 1972 constituting the above Bonds, that A$3,000,000 nominal of 
the Bonds is due for mandatory redemption on 15th August 1984. Pursuant to Clause 5(B) of theTerms and Conditions Applicable to the Bonds, 100 Bonds have 
been purchased by the Bank and A$100,000 has been credited against the amount due for redemption. 

2. Tne serial numbers of the Bonds drawn for redemption are as follows:— 

3 130 1832 3033 «523 4871 6X4 1229 8138 9118 10640 11TJ0 13409 17761 18514 19327 20567 21316 22137 22925 23640 24385 25181 25894 26657 27468 28289 29199 

28 1258 1841 3040 4051 4875 6261 7237 6143 9117 10673 11774 13410 17770 18519 19934 20573 21333 22140 22945 23643 24391 Z5185 25909 25678 27482 28309 29200 

50 12£7 1650 3C56 4065 4879 5270 7242 8146 9125 10691 11778 13411 17771 18520 19339 20575 21336 22151 22954 23646 24396 25195 25919 26685 27486 28318 29201 

7C 1278 1873 3061 4070 4889 6277 7258 8152 9127 10S34 11783 13423 17772 18523 19941 20584 21342 22163 22960 23647 24417 251S9 25S28 26687 Z7487 28321 29210 

73 1231 1875 3071 4071 4906 6279 7259 8154 9130 10697 11784 13426 17778 19195 19953 20585 21343 22165 22973 23654 24420 25209 25930 26688 27490 28323 29224 

83 1291 1882 3077 4035 4909 6290 7260 8160 9140 10701 11787 13430 17782 19199 19958 20586 21351 22166 Z2982 23655 24423 25221 25939 26703 27493 28338 29231 

92 1292 ISOS 3087 4112 4912 6291 7265 8165 9154 10704 11799 13438 17784 19214 19962 20592 21354 22170 22985 23S57 24424 25222 25944 26705 27506 283S7 29244 

ICS 1254 1903 3098 411S 4921 6315 7270 8172 9158 10813 1T818 13441 17793 19217 19965 20624 21373 22172 22997 23659 24451 25227 25945 26710 27509 28369 29243 

117 1302 1915 3097 4131 4928 6337 7281 8184 9160 10816 11822 13442 17796 19229 19974 20625 21385 22190 23005 23660 24461 2S237 25950 26717 27518 28371 29272 

119 1305 1916 3119 4137 4931 6346 7234 8187 9164 10826 11826 13443 17608 19234 19989 20636 21389 22194 23007 23672 24469 25238 25953 26718 27523 28373 29280 

126 1516 1224 3139 4148 4935 6347 7285 8192 9190 10831 11829 13456 17817 19243 19993 20637 21400 22199 23009 23680 24482 25240 25956 26721 27524 28377 29283 

127 1358 1937 3146 4154 4938 6348 7288 8197 9195 10838 11830 13464 17822 19245 20002 20640 21413 22201 23021 23681 24483 25243 25358 26731 27534 28381 2S284 

131 1363 1958 3149 4164 4949 6372 7230 8207 9204 10841 11852 13599 17831 19248 20003 20642 21425 22213 23027 23683 24486 25252 25966 26738 27540 28397 29289 

143 1364 1966 3150 4182 4964 6375 7291 8209 9214 10846 11B70 13604 17B3S 19249 20035 20646 21428 22215 23031 23684 24492 25257 2S977 26738 27541 28408 29303 

146 1365 1367 3154 4198 4978 6377 7330 8211 9215 10853 11874 13619 17846 19257 20036 20853 21433 22216 23045 23694 24510 25259 25980 26763 27545 28409 29306 

161 1369 1 980 3155 4220 4981 6380 7335 8213 9220 10855 11891 13623 17847 19260 20040 20659 21435 27m 23046 23718 24518 25282 2S983 26792 27558 28412 23308 

162 1375 1983 3156 4223 4983 6386 7336 8325 9241 10867 11904 13635 17859 19262 20048 20664 21444 22228 23050 23733 24524 25291 B997 26794 27572 28418 23312 

163 1276 1984 3161 4228 4991 6396 7339 8328 9257 10870 11909 13637 17869 19272 20064 20667 21454 22233 23061 23761 24522 252S3 26019 26801 27575 22423 2S319 

167 1390 2G03 3165 4231 4999 6420 7354 8330 9266 10876 11921 13639 17871 19276 20069 20677 21460 22237 23078 23765 24543 25309 26022 26802 27576 28444 2S338 

179 1382 2012 3170 4234 5030 6424 7355 8351 9268 10873 11923 13654 17894 19286 20070 20689 21461 22239 23087 23785 24545 2S31E 26025 26803 27578 28452 29339 

181 1387 2019 3171 4249 5037 6449 7392 8361 9269 10897 11968 13655 17895 19300 20073 20691 21473 22241 23090 23787 24552 25319 26031 268C6 Z7592 28456 29343 

163 1389 2020 3172 4257 5057 6451 7408 8372 9285 10906 11970 13661 17898 19308 20087 20701 21476 22243 23092 23791 24553 25330 26039 26807 27613 28479 29381 

169 1394 2023 3176 4261 5061 6459 7411 8376 9291 10911 11973 13664 17901 19314 20890 20708 21480 22265 23107 23799 24555 25331 26047 26814 27617 28484 29367 

193 1401 2026 3195 4270 5062 6460 7412 8381 9294 10912 11993 13672 17906 19327 20092 20715 21484 22268 23108 23801 24553 25334 26049 26815 27619 28490 29377 

205 1402 2G28 3198 4283 5078 6472 7425 8385 9309 10915 11995 13689 179)0 19328 20098 20723 21487 22270 23112 23804 24564 25336 26051 26816 27623 28493 29389 

221 1410 2141 3201 4312 5108 6478 7428 8387 9365 10322 12017 13703 17915 19334 20100 20725 21489 22277 23113 23805 24571 25337 2E072 26837 Z7632 28502 29393 

225 1413 2149 3212 4314 5109 6483 7434 8389 9375 T0946 12023 13704 17922 19343 20101 20741 2149! 22288 23117 23818 24573 25346 26074 26841 27634 28505 29411 

231 1427 2157 3218 4315 5111 6487 7435 8401 9376 10955 12024 13713 17924 19344 20106 20745 21504 22290 23118 23832 24574 25351 26075 26851 27640 28507 29420 

233 1430 2158 3223 4316 5114 6490 7440 8413 9378 10S84 12032 13758 17930 19345 20116 20748 21510 22291 23127 23834 24583 25355 26079 268S2 27641 28524 29432 

237 1433 2160 3225 4335 5128 6498 7449 8414 9393 11005 12036 13760 17937 1S36E 20118 20755 21520 22322 23128 23842 24591 25360 26083 2E857 27651 28526 29435 

241 1439 2165 3230 4351 5153 6503 7461 B422 9396 11017 12040 14053 17941 19373 20124 20757 21531 22330 23130 23848 24594 25385 26106 26888 27665 28542 29442 

244 1442 2173 3233 4357 5158 651! 7474 8424 9402 11019 12042 14061 17950 19375 20125 20759 21542 22335 23132 23864 24596 25420 26108 28830 27670 2855! 29447 

256 1446 2174 3234 4370 5175 6528 7475 8426 9413 11021 12072 14068 17952 19378 20128 20776 21557 22343 23T41 23865 24599 25424 2S110 26887 27671 28560 29471 

259 1456 2175 3235 4374 5177 6537 7480 8438 9414 11022 12081 14076 17955 19388 20156 20783 21560 22349 23142 23877 24606 25431 26112 268S0 27674 28583 29474 

272 1457 2177 3239 4375 5185 6544 7483 8445 9417 11028 12094 14160 17975 19394 20159 20784 21565 22350 23148 23879 24610 25433 26119 26832 27677 28384 29482 

263 1464 2184 3267 4403 5196 6582 7492 8443 9434 11041 12134 14164 17982 19399 20161 20785 21573 22353 23153 23896 24632 25435 26140 2SS02 27689 28587 29485 

292 1469 2192 3285 440S 5201 6583 7497 8454 9452 11042 12138 14167 17988 19414 20163 20795 21577 22363 23157 23900 24639 25440 26143 26922 27633 28588 29489 

298 1470 2197 3283 4414 5208 6585 7543 8467 9453 11043 12139 14177 17995 19433 20174 20796 21590 22367 23156 23906 24640 25441 26144 26945 27702 28597 29494 

303 1479 2224 3289 4415 5218 6596 7547 8488 9460 11095 12146 14179 18000 19446 20175 20801 21592 22372 23162 23908 24651 2S442 26169 26952 27718 28600 29501 

305 1430 2230 32S1 4435 5219 6608 7549 8472 9489 11098 12148 14208 18004 19449 20178 20803 21595 22393 23170 23909 24652 25443 26175 26S58 27720 28604 29518 

323 1469 2240 3292 4442 5222 6612 7556 8476 9496 11104 12150 14214 1B016 1949 20181 20809 21596 22425 23192 23920 24663 25446 26210 26960 27722 26807 29520 

323 1493 2242 3301 4448 5223 6619 7574 8483 3305 11135 12164 14223 16022 19474 20193 20828 21616 22442 23194 23926 24665 25463 26214 2691 27724 2890 29522 

330 1494 2249 3304 4465 5224 6623 7580 8516 9508 11139 12169 14224 18034 19476 20194 20830 21623 22443 23195 23940 24667 25470 2S215 26987 27749 2SB5J 29542 

331 1499 2250 3312 4483 5254 6624 7584 8520 9511 11153 12172 14Z33 18044 19487 20197 20834 21628 Z2454 23199 23943 24689 25484 26221 26970 Z7750 28658 29560 

345 1522 2253 3371 4464 5269 6632 7585 8534 9516 11163 12193 14234 18048 19432 20201 20842 21642 22456 23200 23944 24700 25487 7tS777 26979 Z7761 28662 29562 

354 1528 2272 3420 4498 5279 6633 7591 8538 9526 11169 12198 14242 18052 19504 20204 20846 21658 22471 23201 23950 24704 25492 26243 26983 27775 28672 29568 

357 1531 2279 3423 4506 5284 6640 7593 8554 9531 11197 12199 14338 18056 19520 20209 20853 21659 22474 23208 23353 24707 25494 26246 2S994 27786 28676 29570 

374 1534 2329 3437 4534 5287 6688 7604 8555 9541 11206 12206 14340 18068 19528 20216 20859 21665 22479 23218 23965 24713 25493 26251 27014 Z7788 28686 29579 

376 1538 2337 3439 4540 5292 6689 7613 8574 9577 11214 12207 14342 18070 19533 20221 20868 21684 22481 23230 23971 24718 25515 2S281 27016 27798 28688 29583 

333 1541 2349 3498 4547 5312 6694 7620 8577 9590 11216 12211 14343 18082 19548 20227 2087B 21687 22497 23235 23980 24744 2517 26262 27031 27799 28701 29614 

441 1545 2357 3518 4555 5329 6714 7635 8582 9591 11217 12222 14349 18083 19559 20240 20883 21697 22504 23248 23996 24749 25527 26268 27035 27808 28714 29637 

522 1545 2382 3520 4559 B336 8725 7638 8996 9588 11224 12225 14352 18090 19561 20241 20891 21700 22506 23251 23999 24750 25553 28276 27037 27839 28719 29858 

643 1557 2385 3529 4567 5341 6726 7650 8608 9610 11229 12246 14360 18096 19596 20247 20895 21726 22511 23252 24001 24758 25557 26291 27063 27847 28731 29657 

645 1560 2640 3530 4587 5343 6728 7692 8610 9617 11242 12249 14361 18104 19S05 20249 20897 21727 22512 23273 24003 24765 25558 2S29S 27066 Z7854 28748 29666 

660 1575 264Z 3533 4597 5352 6732 7698 8627 9621 11244 12254 14364 18106 19611 20257 20903 21741 22519 23282 24012 24767 £561 26306 Z7D89 27859 28753 29678 

694 1577 2646 3534 4598 5361 6739 7713 8628 9626 11270 12255 14374 18118 19617 20262 20909 21797 22521 23285 24018 24772 25566 26310 27076 27868 28761 29680 

6S5 1580 2657 3537 4599 5366 6745 7740 8S34 9629 11274 12257 14603 18154 19623 20267 20912 21804 22531 23286 24029 24782 25570 26322 27081 27875 28762 29704 

698 1581 2669 3539 4615 5376 6762 7741 8638 9639 11285 12260 14629 18169 19626 20271 20916 21806 22540 23287 24034 24786 25574 26327 27085 Z7877 28764 29732 

7C0 1582 2675 3546 4618 5377 6764 7748 8680 9644 11291 12264 14786 18182 19632 20276 20926 21811 22S41 23293 24051 24798 25579 26339 27034 27878 28771 29739 

708 1583 2684 3556 4619 5824 6770 7752 8704 9655 11311 12266 14945 18190 19633 20279 20935 21813 22543 23295 24059 24800 2S5S2 26353 27)04 27886 28776 29742 

716 1550 2707 3605 4622 5826 6775 7754 8711 9657 11366 12276 15293 18192 19637 20289 20936 21819 22545 23304 34064 24831 25583 26367 Z7156 2789! 28816 29752 

722 1594 2709 3809 4625 5885 6780 7758 8718 9667 11370 12Z77 15300 18196 19648 20292 20944 21B22 22562 23307 24067 24839 25591 26389 27158 27930 28826 29757 

750 1595 2742 3613 4627 5888 6785 7767 8721 9670 11405 12284 15504 18199 19653 20296 20967 21828 22563 23309 24069 24852 £589 26370 27170 27931 28830 29760 

755 1595 2743 3632 4633 5893 6786 7772 8765 9683 11408 12299 15508 18201 19655 20300 20972 21829 22567 23317 24071 24860 25604 26377 27171 27941 28835 29767 

776 1597 Z745 3823 4646 5918 6791 7779 8779 9691 11417 12307 15520 18204 19659 20308 20976 21834 22574 23324 24081 24861 25606 26381 27180 27943 28838 29776 

777 1E08 2754 3665 4655 5932 6798 7787 8786 969S 11418 12321 15524 18209 19663 20310 20981 21838 22576 233Z7 24083 24869 25625 26382 27132 27961 28842 29779 

779 1609 2761 3684 4663 5973 6809 7789 8827 9698 11420 12323 15549 18221 19676 20317 20984 21840 22586 23349 24098 24871 25628 26388 27194 27962 28871 29808 

781 1616 2766 3700 4669 5988 6817 7801 8833 9701 11423 12326 15558 18248 19683 20328 20994 21841 22620 23369 24099 24885 25634 26388 27201 Z7S88 28891 29822 

784 1525 2770 3728 4670 599? 5332 7802 8838 5706 11427 12329 15563 1B250 19687 20333 20996 21847 22622 23376 24102 24891 25645 26391 27226 27989 2S8S2 29827 

787 1633 2791 3729 4685 6006 6837 7821 8845 9709 11433 12333 15564 I82B2 19G96 20346 21006 21849 22623 23383 24106 24893 75655 26394 77730 27991 Z8895 29832 

797 1643 2792 3733 4688 6011 6840 7828 8846 9713 11458 12335 16077 18278 19699 20348 21008 21857 22634 23387 24111 24894 25660 26404 Z7248 27992 28899 29634 

801 1648 2794 3778 4706 6019. 6844 7841 8850 9718 11471 12336 16086 16288 19711 20351 21009 21881 22637 23390 24113 24914 25679 26406 27249 Z79S3 28900 29840 

822 1651 2795 3784 4708 6029 6351 7855 8852 9717 11476 12341 16102 18292 19713 20354 21041 21863 22654 23400 24119 24919 2S692 26415 27251 28002 28903 29851 

823 1656 2803 3787 4709 6033 6858 7864 8861 9723 11484 12347 16113 18294 19715 20376 21045 21874 22655 23401 24128 24930 25697 26416 27255 28014 28921 29853 

825 16S1 2827 3783 4710 6034 6860 7870 8834 9726 11486 12349 16S35 18303 19718 20380 21053 21892 22656 23402 24135 24S34 25730 26422 27256 28017 28922 23865 

828 1S82 2B36 3793 4713 6037 6866 7880 8886 9728 11489 12359 16936 18305 19719 20385 21060 21903 22673 23411 24138 24949 25734 26430 27258 28028 28934 29879 

630 1683 2846 3796 4724 6041 6880 7892 8894 9729 11490 12360 16940 18306 19739 20390 21068 21908 22677 23416 24141 25000 25736 26431 Z7263 28037 28967 23881 

836 1667 2S49 3600 4725 6044 6888 7896 8895 9737 11498 12381 16944 18314 19748 20398 21095 21922 22680 23421 24151 25014 25742 26443 27280 28044 28978 29889 

950 1690 2851 3806 4734 6047 6918 7901 8896 9742 11502 12382 17304 18329 19754 20408 21101 21927 22732 23434 24152 25016 25752 26446 27297 28054 28979 29898 

852 1700 2352 3818 4736 6050 6930 7939 8908 9760 11506 12416 17305 18338 19755 20410 21108 21938 22734 23455 24154 25022 25754 26449 27299 28057 28985 29904 

1002 1703 2856 3819 4737 6057 6945 7947 8913 9765 <1507 12449 17385 18347 19762 20414 21115 21940 22735 23463 24161 25027 25755 26462 27311 28060 28987 29923 

1057 1705 2985 3821 4742 6081 6954 7956 8915 9773 11509 12452 17452 18348 19771 20416 21128 21943 22759 23469 24164 25030 257S8 26468 27314 28064 28997 29938 

1C5S 1721 2887 3S27 4747 6089 6957 7970 8920 9794 11513 12455 17455 18367 19772 20417 21129 21946 22765 23480 241% 25050 2576.1 26470 77317 28065 28398 29948 

1059 1732 2394 3829 4757 6091 6971 7992 8946 9803 11520 12909 17607 18369 19774 20423 21150 21949 22767 23481 24219 25051 25765 26476 27322 28084 29002 29956 

1063 1735 2599 3830 4769 6097 6983 7997 8953 9823 11533 12925 17609 18376 19777 20433 21162 21959 22768 23493 24230 25052 25768 26479 27327 28089 29006 29959 

IB 1779 2903 3331 4773 6099 6989 8008 8955 9831 11536 12944 17618 18383 19780 20437 21176 21988 22776 23497 24232 25063 25771 26480 27335 28091 29026 2S971 

1072 1735 2906 3935 4774 6106 7009 8012 8978 9832 11594 12948 17632 18388 19787 20459 21204 21973 22777 23508 24233 25065 25781 26485 27333 28093 29041 29973 

1075 1736 2907 3837 4779 6107 7010 8021 8999 9837 11535 12955 T7633 18389 19795 20480 21216 21976 22801 23522 24235 25079 25782 26488 27348 28109 29058 29977 

1034 1739 2914 3646 4780 6110 7024 8023 9002 9847 11601 12S62 17639 18398 19800 20487 21219 21989 22604 23540 24242 25080 25790 26492 27357 2B113 29059 29984 

1056 1740 2919 3848 4782 6119 7034 8024 9003 3357 11620 13006 17644 18399 19820 20491 21220 21991 22805 23542 24243 25081 257S2 26518 27364 28172 29062 **>85 

1093 1746 2924 3371 4789 6125 7042 8037 9008 9877 11632 13010 17646 18409 1S823 20493 21231 22000 22806 23556 24244 25084 25799 26521 Z73S5 28175 29066 29997 

1094 1749 2260 3874 4799 6129 7048 8046 9016 9881 11640 13012 17681 18413 19825 20502 21233 22003 22815 23557 24247 25087 25804 26526 27367 28183 29084 29998 

1101 1752 2964 3876 4803 6130 7072 8052 9023 S899 71648 13021 17685 18418 19833 20508 21240 22020 22816 23560 24250 25104 25810 26536 27372 28164 29110 

11G2 1760 2567 3833 *804 6133 7090 8059 9024 9902 11650 13025 17691 18423 19839 20511 21243 22036 2282S 23577 24251 25115 25816 28542 27380 23196 29129 

1104 1767 2982 3S96 4806 6138 7110 8061 9027 9916 11707 13032 17703 18424 19888 20516 21247 22040 22836 23587 24289 25120 25819 26561 27381 28201 29131 

1116 1795 2993 3918 4809 6141 7112 8063 9033 9917 11716 13033 17709 IB428 19873 20523 21259 22046 22846 23596 24278 2S123 25822 26564 27405 28202 29140 

1129 17% 3002 3925 4912 6142 7113 8075 9035 9924 11717 13036 17711 18432 19876 205Z7 21270 22047 22851 23603 24285 Z5131 25824 26573 27420 28205 29142 

1167 1799 3004 3936 4915 6150 7119 8078 3045 9928 11732 13044 17713 18452 19881 20528 21271 22051 22868 23612 24287 25134 25848 26580 27426 28222 29144 

1187 1804 3005 3954 4819 6151 7129 8080 9072 9363 11740 13050 17723 18456 19901 20534 21273 22053 22873 23614 24292 25135 25854 26588 27430 28236 29152 

1196 1805 3007 2967 4837 6164 7133 8083 9076 9966 11747 13311 17744 18466 19902 20539 2128S 22068 22878 23621 24313 25138 258G1 26589 27440 28240 2S1G1 

1193 1813 3913 3982 4843 6168 7150 8033 9084 10004 11753 13325 17745 18467 19916 20542 21287 22071 22889 23626 24318 25140 25865 26600 27442 28247 291G2 

1205 1614 3022 3388 4846 6207 7155 8105 3089 10008 U757 13326 17750 18501 19921 20549 21290 22DS6 22690 23633 24363 25148 258S9 28805 27447 28255 29177 

1207 1820 3025 3999 4850 6245 7161 8111 9113 10017 11761 13323 17753 18504 19925 20557 21300 22110 22SS7 23634 24364 25158 25872 26615 27454 28275 29188 

1208 1830 3023 4004 4854 6249 7163 8135 9114 10831 11763 13406 17759 18511 193% 20565 21306 22132 22921 23639 24384 25179 25688 26630 274S8 28286 29193 

3. Interest in respect of the Bonds to be redeemed shall cease to accrue on the redemption date and will be payable to that date in accordance with theTerms and 
Conditions Applicable to :he Bonds. 

4. Payment of principal will be made at the rate of AS1.000 or, at the option of the bearer, DM3783.10 for each Bond. 

5. Payment of Bonds to be redeemed in Australian Dollars will be made upon presentation and surrender thereof, together with all Coupons appertaining 
thereto maturing subsequent to the redemption date, at the main office of the National Commercial Banking Corporation of Australia in London or, at the option 
of the bearer, at the main office of The Chase Manhattan Bank NA in London (“the Principal Paying Agent") or at its other offices, or atthe other banks, set out 
below. 

6. Payment of Bonds to be redeemed in Deutsche Marks at the option of the bearer will be made upon presentation and surrender thereof, together with all 
Coupons appertaining thereto maturing subsequent to the redemption date, at the main office of the Westdeutsche Landesbank Girozentrale in Dusseldorf or, 
at the option of the bearer, at the main office of the Principal Paying Agent or at its other offices, or at the other banks, set out below. 

7. FOR PAYMENT IN DEUTSCHE MARKS, THE BONDS AND COUPONS APPERTAINING THERETO MUST BE DEPOSITED WITH THE PAYING AGENT FROM 
WHOM PAYMENT IS REQUIRED {TOGETHER WITH WRITTEN INSTRUCTIONS, WHICH SHALL BE DEEMED TO BE IRREVOCABLE, THAT SUCH PAYMENT 
SHALL SE MADE IN DEUTSCHE MARKS) NOT LESS THAN FOURTEEN DAYS PRIOR TO THE DATE OF MANDATORY REDEMPTION, 

8. Bends and Coupons shall be surrendered at the following offices:— 

National Commercial Banking Corporation The Chase Manhattan BankN.A., Westdeutsche Landesbank Girozentrale, The Chase Manhattan Bank N-A., 
of Australia Limited, Woolgate House, 56 Friedrichstrasse, One New York Pla 2 a, 

6TokenhouseYard, Coleman Street, 4000 Dusseldorf 1. 14th Floor, 

London EC2R7AJ. London ECZP2HD, New York, N.Y. 10081. 


The Chase Manhattan 
8ankN.A., 

41 RueCambon, 

Paris 75001. 


Banque de Commerce 5.A., 
51/53 Avenue des Arts. 
Brussels 1040. 


Credito ItalianoS.pA, 
Piazza Cordusio, 
Milan, 


KredietbankS-A., 
Luxembourgeoise. 
43 Boulevard Royal, 
Luxembourg. 


Nederlandse Credietbank N.V., 
Herengracht458. 

Amsterdam 1002 , 


BOARD MEETINGS- 

Bronugrovtl Casting and Machining 
Crown HdiB* 

Greycoat City Offices 
Harm iVhiiiat 
Hick.no Pentecost. 

Jones Stroud 
Magnet and Southerns 
Mitcneii Somers 
Ratncn >Jtmellerai 
Thorn EMI 
Interims: 

Anglo-American Secs 

Associated Newspapers 

Blmud Qua least 

Daily Maily and General Tst 

Dew tGerrgai 

Imperial Group 

Kershaw iA-J 


New developer for 
Isle of Man freeport 

A NEW developer is to take 
over the Isle of Man’s freeport 
at Ronalds way Airport, subject 
to approval by the Tynwald to¬ 
morrow. 

When the scheme was 
launched, a developer was to 
work on the freeport to con¬ 
junction with the Manx Govern¬ 
ment. 

It is now proposed that the 
British l*and Company finance 
the construction of the freeport, 
be responsible for its promotion, 
marketing and development and 
Immediately build 5.000 sq ft 
of industrial buildings. 

It would be given a 125-year 
lease and have to pay half its 
rent income to the Government. 
Hr J. Nivison, the freeport 
authority vice chairman, said 
there would be little cost to the 
Manx taxpayer. 


Marks and Spencer 

FOOD, footwear and homewear 
at Harks and Spencer had per¬ 
formed well in the current year. 
Lord SieS, the chairman, told 
the AGM- 

However, ladies' outerwear and 
children's wear sales and been 
"below expectations," he added. 


THE KINGDOM OF 
DENMARK 
UJ^2504WO,000 
Boating Rate Notes due 1990 
In accordance with the pre¬ 
visions of the Notes, notice fc. 
hereby given that the Rate o'. 
Interest for the next Interest 
Period has been fixed at 13jr 
per cent per annum. The 
Coupon Amounts of U.S.S33B.61 
for the U.S.$5,000 denomination 
and U.S.516,930.56 for the 
UJ.S250.000 denomination will 
be payable on 9th January, 1985 
against surrender of Coupon 
No. 4. 

Manufacturers Hanover Limited 
Agent Bank 



Brasilvest SA. 

Net asset value as of 
29th June, 1981 
per Cr$ Share: L230.0B7 
per Depositary Share; 

ILS.S6.568.44 
per Depositary Share: 
(Second Series) 
U.S.96,168.17 
per Depositary Share: 
(Third Series) 
IL&S5,249.19 
per Depositary Share: 
(Fourth Series) 

ILS-$4,903-86 


Rank Organisation 
Rank Precision Inds 
TrtbunC I,"* ™ 

Yeoman m» Tst 

DIVIDEND 4 INTEWST PAYMENTS— 
fi k of New York O'wms Fin Cw Fltg Rate 
SutsonJ Nts J*<l J996 
Caine Centrals d* . Co-ooeration Eton 
tZ>,oe GtS Ln 201 3 5'spc, 12'aFC GM 
Ln 2013 >Br fiSDOOt 6>«PC 
Crean ij*«"esi ^.1250 
Earlys Ot Witney SncPT 2-ln 
Electra Inv Ttt 1.548* 

Fmlan ijonn/4o 

HoMMiim_lrrtnl Gta Fits Rato Nl* 1505 

imperiai^Cold Storase imd Supply 5-LB719P 
ME PC 2-5 p 
M ou 8rm 3.25* 

Radlo^ri? (Sound o* Merseviliiei ANon- 
Vtg 1 8 b 

Seri no Ram cwp So 
UEI 3.2SP 

Valin Pollen Intel 0 9 b_ 

ZentralsbarMsso urj KomiacraajMnk Wem 
Fits Rate Sub Na 1991 S2b3.B4 

FRIDAY JULY TS 
BOARD MEETINGS— 
r<ub> 

Leu no ns Grail* 

Interim*: 

St Andrew TK 

DIVIDEND A INTEREST PAYMENTS— 

Aberdeen Construction Group A4* 
Arbutnnot Gowt Sees Tst UK PtO Red PT 

IFCI^n Fits Rale Nts 1989 552.45 
Bk o> Ireland Ca* 12* 

Bartow Rond P(a -r c- 

Brownlee 2.35*. SocPt 17Jo 

Cakeoread rSjcv^-Z*. A Non-Vtg 2.2* 

Nts 1952 

SZ71 74 

Dctyn Packaging 1-5» 

External l«w 1st 3-7?* 

Fecdex Agnculutral Inds 0.65* 

Grcena^ r wniilev 1.926*. A 0.3656* 

SSSSSraAS%££T lOoeOnsL* 1976-91 

. & Q - 1 ° 


Ltnlra HI dpi 5-3* 

Mirks and Spencer dJtr- 
Mi ntv Ip. „, 

Moroan iJ.P> lOQett 

Motorola lwCts 

Ranks Hovtt McOowall 1-6* 

Scalumbrffler IbcU . 

Soi CarAsmer Md St.Sca- 
Sterling Guarantor in O ers* 

Tndo"t Computer So«| Grow O.Bo 
Ward White Grow 3 -Ha 

SATURDAY JULY 14 
DIVIDEND A INTEREST PAYMENTS— 
Arrow Chemical* 1.1B 
A5WC Electrical IMS 6L*CDft T986-91 
3 ABC 

Brown ShloW SgaBdFd m Red H 2to 
Fund-no Ji-*C imfl-2004 IJipe 

General mhhih Union Coni 6 kH ten 
Quaker Oat* 59.T5 
Tneawry U'aPcCnr 1996 Owe 
Treasury lot IM/ IUbc 
T re usury i2H*Ln 19W 6'*pc 
Treasury 1 Jpc 2000 BiffC 

SUNDAY JULY 15 
DIVIDEND A INTEREST PAYMENTS— 

A °S2S? n l£2* c iSS*.S“2&r. ,9 B-* 

AnpUt-MncrKa* 2 ^* Con* JocUwLa-lMfl 

Barclays Bk Hoc Urn Cm Ln 2»1Q Bee 
Bell Canada Entarorties Sa.Sn 
SotW. rLoodon BorauB* Ml 12<3K RM 

ChorStMitY Stoics 
Cobalt IDoctlnsLn 1NM# 

General MjnM VapcSj 1963-68 
2LPC a PC PI 1.75* 

GrceccrtC Igdon 5*e*tatLn 1967 2^ac. 

M SpSaaU-n 1907 Stlo Fd da 1965 2*ioe 
Habitat MmMfcom 9‘:PcUi»Ln IlMdOOl 

Inco ’tSLpcUmUi ZOK T’koe 

Leys Foundries and Era bpcpt 2.1* 

KJdon County S* 3 *C lAU-M 2L*C . 

M and G Dividend HJ47* __ 

Murrjv Western Inv Tit aijpepf 1J75*. 
&0cDb 19S3-BS 3*C 

Nortn Surrey Water. «PCDb 2jM. a'lucoti 

QCentral Ra«wav Co* 2.5 p 

Sandwrll iMctroooUton . Bnrowh oO 13ec 
Treasury 5 
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Kingdom of Sweden 

U.S. $750,000,000 
Undated Floating Rate Notes 

In accordance with the provisions erf the Notes, Jiotice is 
hereby given that for the six months interest period from 
9th July, 1984 to 9th Januaiy. 1985 the undated notes will 
carry an Interest Rate of 13Vi% per annum. 

Interest payable on 9th January, 1985 will a m ount to 
U.S. 5677.22 per U.S. 510,000 undated Note. 

Morgan Guaranty Trust Company of New York 

London 
Agent Bank 


U.S. $400,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due 2004 

"In accordancewith the provisions of the Notes, 

" ' notice is hereby given that for the Interest 
Period from 9th July. 1984to^th Janiiafy,l985 the Rate of 
Interest on the N otes will be 13%% per annum. 

The interest payable on the relevant Interest 
Payment Date, 9th January, 1985will be U.S. $16,770.83 
per U.S.S250.000 Note. 

Agent Bank: . 

Morgan Guaranty Trust Company of New York 

London 


% Rates 


3i Term Deposits 

Deposits of £LOOO-£5O,OO0 accepted far fixed terms of 3-t0 yean. Iraenat paid 
half-yearly Rates far deposits received not hterthaal 5. 7.84 are fixed far die 
terms shown: 


Terms (ytarsl 


Interest % 


Is^ECT PSi iTiyTTNiTrirTFTrw 


Cheques payable ro'Ekuk at England, a/c tnvenoa in lnduny Group pfcr 



New Zealand 

£ 100 , 000,000 

1IV 2 per cent. Stock 2014 

Issue price £92.689 per cent. 

The issue of the above Stock has been over-subscribed and the basis of allotment is 
as follows: 


Nominal Amount Applied For 

Up to, and including £100,000 

Thereafter 


Allotment 

In full 

87.04 per cent. 


Amounts allotted will be rounded down in each case to the nearest £100. 

The Stock has been admitted to the Official List of The Stock Exchange for dealing 
in the Gilt-edged market. Dealings will begin today, Friday, 6th July* 1984. for 
deferred settlement on Thursday, 12th July, 1984. 

S. G. Warburg & Co. Ltd. 

on behalf of 

New Zealand 


Dated Sth July 1984 


THE RURAL AND INDUSTRIES BANK OF WESTERN AUSTRALIA 
By the National Westminster Bank PLC as Trustee 


6th July. 1984 
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INTERNATIONAL COMPANIES and FINANCE 


James Buxton, recently in Belo Horizonte, reports on the unexpected rewards reaped by an Italian car group's determination in South America 


WHEN FIAT decided in 1973 to 
start wairirtg cars in Brazil and ex¬ 
ploit the fast expanding Brazilian 
domestic market it hardly expected 
that 10 years later it mold be con¬ 
gratulating itself on becoming the 
country’s leading private-sector ex¬ 
porter. 

' Id those days it reckoned that the 
Brazilian market would by now be 
absorbing well over lm cars a year. 
In fact, as a renit erf the recession, 
it is expected to take only about 
700,000 cars this year, and to grow 
only sluggishly in the next few 

years. 

So Fiat's exports last year of cars 
and engines worth more than 
SSOOm made a big contribution to 
sustaining the Turin-based compa¬ 
ny's Brazilian operations, in which 
it has invested nearly SfiOOm since 
the mid-1970s. Fiat has therefore 
pushed forward the process where¬ 
by Brazil has turned into a small 
but significant supplier to other 
parts of the world’s moto r industry. 

Fiat's manufac t uring operations 
in Brazil have, however, been 
through many vicissitudes along 
the way and by 1983 had accumulat¬ 
ed losses of about $600m. It was on¬ 
ly last year that Flat Automoveis, 
thp B razilian subskfiary, made its 
first operating profit since it began 
producing cars in 1976. In the past 
three years the parent company in 
Turin, Fiat Auto, which heads the 
car division of the Fiat SpA group, 
has bad to put in S300m of new capi¬ 
tal. 


Fiat leads Brazil’s private-sector 



Part of that went to preparing for 
the introduction in Brazil this au¬ 
tumn of the flat Uno - a dear sign 
that Elat is not only locked in Braril 
but is determined to stay there. The 
company’s confidence in Brazil is 
underlined by its withdrawal in the 
past two years from car making and 
assembly in the four other South 
American countries in which it has 
been involved: Argentina, Chile, 
Colombia and Uruguay. 

Brazil is now Fiat's second larg¬ 
est area of operations outside Italy, 
although its losses mar the perfor¬ 
mance of Flat Auto. Last year Flat 
Auto made the first profits since it 
was set up as a separate company 
in 1979. 

For years, Elat had virtually ig¬ 
nored Brazil, concentrating on Arg¬ 
entina, where it did well in the 
1950s and 1960s. But Fiat began to 
realise that Argentina, with its hap¬ 
hazard economic management, low 
population growth and relatively 
unproductive workforce, was no 
match for Brazil with Its soaring 
population (120m against Argenti¬ 
na's 28m) and an industrial labour 
force now considered the keenest 
and most easily trained in South 
America. 

Other car makers had already ap¬ 
preciated that Volkswagen, with 
half tiie Brazilian car market in 


Gulf Canada drilling 
crucial for Beaufort 

BY ROBERT GtBBENS M MONTREAL 


THIS season's drilling in the Beau¬ 
fort Sea's deeper waters will be cri¬ 
tical for the fixture course of explor¬ 
ation. Gulf Canada Resources must 
come up with i ndication s of com¬ 
mercial oil at its Pitsinlak and Am- 
auligak locations, or exploration in 
tiie Canadian Beaufort will ran 
down swiftly. 

Gulf and partners have about 
350m barrels in Tarsiut, near Pitsiu- 
lak , but need at least 700m in 
proved reserves to justify starting 
development Testing of Fitsiulak. 
starts this week, with results due in 
late July. 

Golf has invested more than 


CSSOOm (U55452m) in unique drill¬ 
ing equipment for the Beaufort and 
is operator and 51 per cent owner of 
Pitsinlak. 

Success at the two wells being 
tested thin year would mean Gulf 
would apply for a production permit 
next year, in partnership with 
Imperial Oil (Exxon) which first 
found ofl in the MacKenzie Delta at 
Adkinson Point in 1971 and has 
sinre found more in shallow waters 
offshore. 

A small diameter pipeline down 
the MacKenzie Valley to Norman 
Wells and Northern Alberta would 
bepossdble. 


Yorkshire Bank 
Base Rate 

With effect from 

9th July 1984 

Base Rate will be 
changed from 
9|% to io%p.a. 

'YbrkshireBank 

Tforkshire Bank PLC Registered No. 117413 England 
Registered Office: 20 Menion V&y Leeds LS2 8NZ 


1979 - when it readied a record lev¬ 
el of 900,000 cars - was flanked by 
General Motors and Ford. Fiat be¬ 
lieved it could sell between 180,000 
and 200,000 cars a year in a market 
that seemed set to go up to lm or 
lira units a year in the early 1980s. 

Flat decided not to follow the oth¬ 
er companies to Sao Paolo, Brazil's 
ma in industrial centre, but to go to 
Belo Horizonte in Minas Gerais 
State - a decision determined by 
the state Government’s after of 
cheap land and the 45 per cent 
stake in Fiat Automoveis it took to 
get Fiat going and create its own in¬ 
dustrial zone. But the decision also 
meant that Fiat faced higher trans¬ 
port costs, being further away from 
suppliers and the big markets. 

From the start. Fiat had to spend 
more than it planned, because the 
decision to go in was taken before 
the 1974 oil price rise. It borrowed 
heavily in dollars. Soon after car 
sales began in 1976, the Brazilian 
car market faltered for the first 
time. “Everything was out of 
phase," says Sig Silvano Valentino, 
managing director of Fiat Automo¬ 
veis. 

Even so, the car Flat introduced 
into Brazil was well received. The 
Flat 147 is a version of the small Fi¬ 
at 127 specially strengthened for 
Brazilian roads and the long jour¬ 


neys Brazilians make. Fiat was also 
the first company to produce a car 
powered by alcohol made from su¬ 
gar cane, in response to the Govern- 
meat's crash programme to cut oil 
imports. 

But the car, which the company 
says was more sophisticated than 
its rivals at the time, was also rela¬ 
tively expensive to buy. Although 
Fiat won 12 per cent of the record 
1979 market, the market collapsed 
the next year under the second oil 
shock, going down by 40 per cent 

“We suffered most because the 
other companies were much more 
rooted in the market and had lower 
capital costs," says Sig Valentino. 
“They also improved their products 
to compete with us. We had the 
frustration of having output much 
lower than our investment costs 
warranted, and unlike them we 
were having to teach our workforce 
an industrial culture for the first 
time." 

A plant built to products 200,000 
cars a year and a further 150,000 en¬ 
gines, with its foundry nearby, un¬ 
der a separate company, to make 
engine blocks and other steel and 
al uminium parts, was making little 
more than 100,000 cars a year. Fiat 
reacted by putting its 7,00&-strong 
factory workforce on to a single 
shift instead of the intended two, 


and cutting white-collar staffing 
levels to the bone. There was noth¬ 
ing for it but to step up exports. 

Exports had always been a minor 
part of Fiats plan. The Brazilian 
Governments stringent curbs on 
imports of machinery and compo¬ 
nents are eased a little for compa¬ 
nies that promise to export Fiat is 
committed to export SI 50m worth of 
products by 1985, with higher tar¬ 
gets for later years. Yet by 1963 ex¬ 
ports had already totalled SI .4bn. 

The original intention had always 
been to export engines and spare 
parts and cars to other Latin Ameri¬ 
can markets. Those progressively 
collapsed. But in 1981, Fiat began 
exporting cars outside Latin Ameri-' 
ca. 

In 1982, some 103,000 cars were 
exported to a value of S380m, and 
although the number feQ to 75,000 
in 1983 it was still slightly more 
than the 71,000 cars sold on the Bra¬ 
zilian market. Fiat exports cars, 
pick-ups, and Fiorino vans based on 
the 127/147 to such places as Venez¬ 
uela, Argentina, West Africa, Alger¬ 
ia, and Taiwan, and even sells 
about 10,000 127's a year to Western 
Europe, including Italy. Diesel mo¬ 
tors made at Belo Horizonte are 
shipped to Italy for installation in 
such cars as the Fiat Uno diesel. 


Yet exports did not make Fiat Au¬ 
tomoveis profitable. The original 
target year for breaking even, 1981, 
came and went with another loss, 
although exports are subsidised by 
the Government in the form of a re¬ 
bate on Brazilian sales tax - a con¬ 
cession that Flat reckons is worth 
26 per cent of the invoice price on 
exported products. 

Exports still made losses, until in 
February 1983 the Brazilian Gov¬ 
ernment devalued the cruzeiro by 
30 per cent - having in many peo¬ 
ple's view kept it overvalued too 
bng. That played a leading role in 
allowing Flat Automoveis to make 
its first operating profit last year - 
amounting to some 22 per cent on 
sales of S650m. However, the effect 
of devaluation on debt contributed 
heavily to a net loss of about S40m. 

Brazil has told the International 
Monetary Fund that it will reduce 
the export subsidies by mid-1985, 
but no one in business believes they 
will foil to be replaced by some¬ 
thing else, since exports are crucila 
if the country is ever to service its 
colossal debt. 

Fiats main objective in Brazil is 
still the local market, where things 
are tough. It has held on to about 10 
per cent of a market for cars and 
light vans that rose just 7 per cent 
last year to 687,000. The market has 


become intensely competitive, with 
the other manufacturers bringing 
out more sophisticated models than 
Brazil has seen before - such as the 
Ford Escort, which is exported to 
Scandinavia, and the GM Chevette 
- and is subject to price control. 
Both the U.S. groups are eating into 
Volkswagen's market share. 

Fiat has suffered from having 
had only one model - with different 
versions - for too long, limiting 
what its dealers could offer to the 
public. That is to be remedied with 
the introduction of the Uno in Sep¬ 
tember. It ought to appeal both to 
the less well-off Brazilian car buy¬ 
er, and to the richer ones who ap¬ 
preciate its style and degree of com¬ 
fort. The 147 will stay on, and there 
are plans for introducing a new car 
specifically designed for the Brazil¬ 
ian market in the next year or so. 

Even so, Fiat is expecting its mar¬ 
ket share to rise only a percentage 
point or so a year with the help of 
the Uno. and Sig Vincenzo Bare lie. 
the marketing director, does not ex¬ 
pect the car market to regain the 
levels of 1979 until the end of this 
decade. 

So has it all been worth it? Mis¬ 
takes were made: the plant is too 
big for the market. Fiat borrowed 
too heavily - and in revaluation- 


prone dollars - rather than inject¬ 
ing sufficient capital; and it was 
slow to introduce new models. Al¬ 
though the figures are necessarily 
hazy because of the devaluation of 
the cruzeiro, Fiat put in S280m up to 
1982, when the company had to be 
recapitalised, costing the Italian 
company another S200m. A further 
SlOOm had to be put in last year. 

But that leaves out the contribu¬ 
tion of tiie minority shareholder, 
the State of Minas Gerais, which 
has put in S3?0m in capital, and yet 
- because it could not afford to sub¬ 
scribe to the last recapitalisation - 
has seen its stake go down from 45 
per cent to 17 per cent Its profits 
too are in the future, although it has 
got the industrial zone it wanted, 
even if that looks a little recession- 
worn now. 

"What we have finally got is a 
very efficient machine which will 
eventually make a lot of money," 
says Sig Giorgio Tagliavini. manag¬ 
ing director of the local holding 
company. Fiat Brazil. He points out 
that Fiat has restructured its bor¬ 
rowing of S200m so that two thirds 
is in local currency, without ex¬ 
change risk, and Fiat executives 
like to claim that today it would 
cost S1.5bn to create what they have 
got 

They draw comfort from the fact 
that Fiat Automoveis broke even on 
a net basis in the first few months 
of this year. Now it is up to Brazil to 
fulfil expectations. 


K N O W N 


THE 


WORLD 


OVER 


BankAnierica Travelers Cheques. World Money. 

Wherever your travels take you, you'll find few things as widely recognised as 
BankAnierica Travelers Cheques. They are carried with confidence by experienced travelers on six 
continents, welcomed by merchants in 160 countries, and backed by a worldwide refund network and assets in excess of 
U.S. $120 billion. BankAnierica Travelers Cheques. Available in leading world currencies from 
thousands of banks all over the globe. If you're going as far as Sydney you can 

even use them for opera tickets. 


BankAmerica Corporation 



Hill Samuel 

Base Rate 

With effect from the dose of 
business on July 8th, 1984, 

Hill Samuel's Base Rate for trading 
wiD be increased from per cent 
to 10 per cent per annum. 

Interest payable on the Bank’s 
Demand Deposit Account will be at 
the rate of 6^ per cent per annum. 

Hill Samuel &CaLimited |l|*J 

100 \Vbod Street London EC2P 2A{. Up] 
Telephone: 01-628 SOIi. === 
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FedPB 

FnSgni 

FodOSt 

Fema 

Florai 

FnCoA 

FpCo 


1363J 12 
16054 9 
72 16 14 
124 4 6 9 
188 <3 6 
pfiiO 77 
pWJS 16 
PT7 88 18 
pI7« 15 
pf736 15. 
P1F2 75 14. 
prfiS^r 15 
pfOJ 13 18 
ptPJ 12 16. 
pIC 3 40 15 
PW3 42 15. 

prt. 4 16 
p«4 12 16 
pr£28 15 
9 72 3G II 
6* 61 9 
JH2 2S 98 
1 78 86103 
pi * II 
1£0 15 14 
17 

123 2.6 21 
2.40 66 8 
22 

g.12 
£56 11 7 
.66 3 5 17 
£8 15 12 
s 126 13 
12117 13 
74 £1 15 
160 65 16 
3.72b 16 23 
5043 
8041 29 
2 13 

S50e 19 B 
£80 62 8 
pM50 11 
2J6 9.3 7 
prsTO w. 
pffl£013. 
pl£69 12 
pQJBS 13. 
p<U864 13 

168 32 19 
266 17 5 

pi 2 16 

prK210 16. 
pr 221 16. 
pr£75 12 
28 £59 
20 1.0 8 

E-E 

.40 14 IS 
50 18 14 
10**5 10 
S B8 54 12 

w10 

wlA 

pi 

PIB 

pfC 

130 59 10 
TW1S 5 
3a 43 17 
120 £9 9 
.76 3 4 11 
1 44 10 
180 4 7 7 
24 16 12 
B0 37 13 
O0123S 12. 
p!375 H. 

V 

n 13 

36 36 15 

245 38 
14 

pi 1 11 
8047 13 
£3037 13 
a 14 

50 3 6 9 
si 40 48 B 
184 10 6 
pi *7 1£ 
pi 50 II. 

.64 26 9 
1 60 76 16 
PCJZ0&7 

26 

36b £6 13 

wd 

43 £5 
120 6 0 7 
160 59 11 

pC.31 17 
si 36 4 J 6 
10a 1 0 13 
Cl 04 1 7 1* 
-BOD Jfi 19 
64 2 3 19 
85399 
107120 
pH 40 IB 
1 WST 9 
1 Bie 13 
340838 


-D 

5* 

83 
118 
42 

493 78% 
768 45% 

1889 17* 

16 15 
2364 30* 
3275 12% 

17 25 

1694 26V 
1019 18 
B2S 30V 
7 7 

73 41V 

6 29* 

1084 *0 
60 £7% 

794 
2 

2630 62 
2500 60 
2100 49 
ZB200 47% 
3 20 

6 21% 
16* £1% 
20 
22i, 

is 
18-2 
20 
19% 
23% 


B, 6% 


14 


14V - : 


ft 7 


6426 20% 
40 36% 

166 82% 
5188 827, 
2118 48 
93 37% 


IB 

1948 

414 

33 

133 

*63 

29 


•% 

18% 
ft 
660 f= 

171 £7% 
354 44 

104 12 

1548 19% 
33 15% 

*2 £7 

1030 45% 

9 39% 

1689 25% 
2380 66% 
22210 60% 
14 23V 

7 20% 

26010 85% 
1107 99% 
475 12% 
2250 12% 

8 13 
23550 U% 
21480 22% 
B3 11% 
53 IS* 

-E 

1215 2B% 
566 27% 
59 S3 
14 16% 

555 4% 

11 2 % 

48 13-16 

7 8% 

26 9% 

4 12 % 

119 22% 
933 13% 

1975 69* 
881 41% 

56 22% 

215 23 
1 3*% 

169 15% 
83 22% 


23% tt% 

11% 

77% 78% -% 
«*% 4EV + 1 
di6% 17% -v, 
14% 141 -v 
33% 30% -% 
12 12% + % 
24% 25 + % 

025% 36 -% 

17% 18 + % 

29% 30% -V 
7 7 . 

41 41 - % 

29% 23% -% 
39% 39% +% 
27% 27% * % 
12% 12% -V 
71% 

60 60 -3 

491! 49% 

49 49 -% 

47% 47% + 

20 £0 
Ci% ji% + q 
20 20ii 
ZD 20 
21 % 22 % +% 
=% 22% ~h 

S5i, 25% + % 

25% 26% 

15% 15V 
19% 19* 

10% 10% 

23% 23% 

19% 201; +1 
35% 361, 

81% 81* 

79% 81* 

45* *6 
36% 36* -1 
41a *% 

d9* ft 
23* 2S, 

18% 18% 

IB* 18* 

38% 38% 

32* 32* +% 
34% 35 ♦% 

271, 27% -% 
43% 43% -* 
11 % 11 % -* 
19* 19% +% 
IS* 15* -% 
26% 28% -* 
45% 45* -* 
39 39% -V 

2*% 25% +* 
64* +2 

60* 60% + % 
22 22V 

26* 28% 
t&l 86* -1 

56* 59 -% 

12 1?% f % 
12* «* -* 

13 13 -% 

14* 14* -* 
22% 22V 
diO* 11 -* 

19* 19% -* 


-f 


T* 

“I 


+ * 


+ 1* 
■*■ V 


--s 
+ * 


■F* 

-* 


-+ * 

£ 

-V 


20 

26* 

as* 

10 

10% 


14 
3 
7 
37 
£9 

10B 3* 
4732 A 
BE 6* 

6 9* 

15 17* 

453 63* 

447 S% 
183 14* 

168 29% 

1 15% 

rlBO 4 
S3tt 4* 

61 13-32 

IBS 25 
2998 21* 
96 94* 

522 2* 

1059 14 
64 14 

3i 16* 
264 20* 

28 27* 

6 3% 

1 13* 

170 32* 

33 10* 

75 55* 

64 £2% 

68 27* 

32* £1* 

27 5* 

1 8 

66 32* 

6 13 * 

5037 40* 

F-F-F 

1 BO 3 5 10 735 51% 
pIZZS 35 9 64% 

28 IS 13 3 11% 

148 IQi, 
23 16% 

10 35* 

78 12% 

363 21* 
20 17 

10 30 

1 19% 

171 9* 

163 6% 

108 32* 

624 35V 

22 32% 

3375 12% 
73 39 

36 17* 

433 47* 

111 25* 

61 35% 

1873 ii* 


00 4 7 9 
PS3.E0 10 
.16 1 3 10 
16 7 19 
fi 306 18 15 
12 

88457 
320 £2 15 
27 

16451 8 


140 4 3 9 
16 I 3 11 
7 4037 10 
80 4 7 21 
C4QS1 7 
120478 
2568 
6860 2 
pl 60 IS 


FnCfi pIS 93a 14. 
FnSBar 


Freni 

FtMn 

FB.Sn 

FBkFIfl 

FBa3I 

F»CMe 


E047 9 
s 08 4 6 6 

SI 46 655 
108 39 11 
nEOa i 57 

- 1 22 66 5 

FCv oi«43eii 
FiBTes 130 81 17 
40 

£34 74 5 
pG 37 11 
34 3 0 14 
254 736 


43 

3% 


323 17* 
J& 19% 
29E 23 
1 28 
326 40* 

366 HJV 


FiCrty 

FViTCtt 

FVflat 

FMSS 

FTiSlfl 

FsiPa 

FsiPj 

FWnW 

FiVaBk 

FflfcSC 

Fisc** 

fisnFa 

FUFinO 

nF 

F*etEn 

Renwa 

FtooV 

Fleai 

F%g£i 

FtonPt 

FtaEG 

FWL 

FlaPig 

FUSd 

FlwOcn 

Flower 

FW/ 

FooxC 

FordM 

FtDftf 

FtHawd 

Fra«#i 

FwStP 

EWprO 

FMCG 

FrpMe 

Frtf^n 

FrueK 

Fuoua 


50 

176 

88 

198 

36 


DJ% 

16V 

19 

32 

21% 


PC6S.12 
168 66 12 
00 52 6 
3120 5 7 5 
£63 51 10 

£40 54 6 
P14£7b97 
J&22 6 
»3.4 11 
BO 32225 
pi I 6i 14 
20 8 18 
10 

M 4 8 
3 7610 7 
£04 11 7 
40 £7 44 

53 £6 15 

40 2 3 
320 43 n 
si SO 4 4 3 
136 13 
148 2 7 14 

44 3.9 9 
68 85 IB 
104 3445 
n97e91 
60*38 12 
46 2 013 
40 13 10 
36146 


185 8 

74 36% 

100 5* 

54 72* 


9i 

231 

X 

101 


as* 

'5* 

18* 

5P, 


128 9 

293 44% 
1 45 

497 16* 

171 261, 

6 
35 
43 
2Q 
26 
99 
93 
58 


2*% 
1>% 
34* 
15% 

34 

36* 
19* 
IS 

166 6* 

30 20 

10SS 17* 
87 63% 

4088 36% 

31 10* 

75 S4* 

173 11* 
14 7% 

34 33* 

309 10% 
1175 16% 
27 22% 

ZH 31* 
207 251, 


28* 29% 

27 

S3 _ . 

16* 16* 

4% 4% 

2 2 . 

11-16 % 

08* 8*. 

9* 8*. 

U% 12V 
22 22* -* 
13% 13* ♦% 
®% 69* -* 

40% 41 +* 

22* ££* -* 
22* 22* -* 
34% 34V 
14% U% -* 
21* 21* -* 
20 20 . 

26* 26* -% 
as* 25*. 

9% 9% -* 
diO 10 -% 

3% 3% -* 

43 «3* -* 

8% 6* -* 
ft 9* +* 

if* 17*. 
ffl* 62* -* 
Hi 8%. 

13% 14 . 

28* 29* -* 
15% 15% +* 
4 4-* 

4* 4* +1, 

* 13-32. 

24% 25 +* 

19* 21* +1* 

09* 94* -* 

a 1 , 2* 

13% 14 + * 

13* 13* -* 
16* 16* -* 
19% 20*. 

27 27 -* 

3* 3% 

13* 13* -* 
31% 33 -* 

10 * 10 * -* 

59* 59* +* 

21% 22% +* 
271; 27* -% 
21 * 21 % -* 
5% 5* +* 

8 8-* 
31% 31V -1* 
13* 13* 

«* 40% 4* 


51* 51* -* 
64* 64* -* 

11 % 11 % 4 * 

10* 10* -* 

ft ft -* 
12 % 12 * -* 
21% 21*. 

17 17 . 

30 30 

19% 19% 

9* 9% 

6* 6* 

32* 32* -* 

34* 35* 4 % 

32* 32% 

12* 12* -% 
37% 371, - * 
18* 17* v* 
461, 46% -1 
251. », -% 
35* 35* -% 
10% 11% 

■ Si - 

3* -* 

lft IT* -* 

19 19%. 

22* 22* -* 
28 99 -V 

39% 39% -1% 

20 20* -* 

050* SO* -* 
16 16 - % 
1ft 19 -* 

31* 31* -* 
21* 2i%. 

<P% B 

36 36* -* 

5 5 

22 22 . 

24* 25* 

15* 15* -* 
17% 18 . 

50 £t% 

2* UU 
45 45 

1«4 16*. 

26 £6* -* 
24% 34% -% 
dii ii* -* 
34% 241, 

16% 19% -4 
33* 34 44 

36* 36* -% 
19 19* 

14* 15 4 I 

6* 61, +1. 
1ft 20 -* 

17 17* -% 

52% 52% -* 
36 38% -% 

10% 10% -U 

54 54% 

11% 11* 

7* 7*. 

23% 30* 

1C% 10* -* 
015% 16 -* 

2C* an, -* 

31* 31* - % 
Jft 2ft -% 


-4 


41% 

3* 


- b 


4 1% 

4 4 

it 


+ % 
+ * 

+ * 


!? Mon* 
High Low 


1ft 13* 

24* 13 

2ft 25% 
41% 23* 

55* 53 

14* P| 
1ft 5% 
«* 3ft 
25 21* 

SU* 19% 
13* ft 
46* 33* 

4ft ir., 
30* 13% 

23V 13* 

S3* S3* 
IS* 12 
40 30 

22* 16 

40 261; 

48* 331, 

«% 33* 

1ft 10* 
61% <2 
59 46 

55% 4ft 
31* 16* 

121, H, 
31* 21% 

IT* 12V 
£7* 12* 

56% 20-i 

57 41* 

60* 51 

39 32 

52% 43* 

24% 6 

9* 71. 

691; 51 

S* 5* 
5* 36* 

10* £* 
46 £0* 

29* <5 

32% £4 

29 18* 

£7% 2ft 
22 1ft 

21% T7-. 

2 «* 21 % 

63 52 

61% 51V 

48 31* 

32 2ft 
30* 18 

ID* ft 
14% 6 

25V 18 

■51* 4ft 
1ft 12 
13 ft 
25 21V 

19% £■% 

8 ft 
27 :i 

41 26V 

11 6* 
34V 23 

2ft 1ft 

41* 23* 

50* 36* 
66 47 

IS* 1ft 
40* 2ft 
23* 17% 

4ft 30* 
27 Iff; 
18* 8* 
15* 11% 

27 
7 

20 


19% 
ft 
12 

10* 7* 

J1% 21% 

26% 23* 

ft 5% 
27% 14* 

32 20% 

35 24* 

24% 14* 

18% 10* 
40 31* 

31* 24% 

3ft 27 
21* 14% 

20% 14% 


SBC* 


Gfi= 

uAF 

G*TX 

GCA 

GE'CO 

GEO 

GF CO 

GTE 

GTS 

GTE 

Guhqu 

Gwen 

GapStr 

Graril 

Ijrfco 

GemCj 

Gcrrtn 

GnCora 

SAlrw 

GnBcsn 

GCcm 

GCm 

GrCui 

QnGwi 

GwkI 

G-Fdl 

GGTn 

GGsi 

ijGm 

GHpai 

GnHOuS 

Gnirat 

QnMJIi 

GMCil 

GMdt 

GMol 

GKC 

GPU 

Genria 

GrRelr 

Gn&gni 

Gancco 

Gnflad 

Genet 

GenPl 

GaPac 

<3aPw 

GaP*. 

Ga°w 

GaPw 

ujPw 

GePw 

GemPd 

GereP 

&rt5 

GonP 

litrFn 

GUI HU 

GMira 

QmsC 

GWOM 

GUSSM 

GJCVufl 

&dN 

G«WF 

Gcncn 

&adi 

Gocaw 

GcrtJ 

Gould 

Grace 

Gra«i0r 

GlAtPc 

Giltn 

GNtm 

GiNMc 

GlWFin 

GWHep 

GUP 

Gneyh 

Graber 

GrawG 

GrubEJ 

Gram 

Gram 

Gram) 

Guardi 

Gu«d 

GHWM 

GuHHs 

G«aui 

GHSU 

GtfSU 

G0SU 

GAa la 

Gidion 


?/ &S 

D'nt. Ylrf. £ lODiHqjh 

G-G-G 

87 18* 

pi 120 51 
133 41 
s a 
88 1 6 IS 


2 807 
o> £ 8 l 
p!£46 12 


283 30 
537 2ft 
127 55% 
48 6% 

83 12% 

946 37% 

2 24* 

13 20 

31 7* 

1340 41* 

57 C1% 


55 3S 


3120 32 17 
S0 24 9 
4021 29 £0 
73 
106 3 
360,28 4 

1525 40 12 77 

3C£e 19 41 

i 2.8 7 38 

64 14 14 435 47* 

pi 76 1 6 64 46% 

27 VM 15% 


20* 

IS* 

54 

13 

37% 

ie* 

35% 


CtTge 
Dose Prev. 
lM Dim Close 


17% 1ft 
EJ* 33* -% 
28% 291, + * 

23* 2« 2 -% 
55 S -% 
6* 6% -* 
12* 12* -* 
37* 37* 

2** £«* -% 
dlft 19* - * 
7* ft 
<u* 4C* -1* 
20 % 20 % -* 
19 19 -1* 

16 ift - * 
53% 5< + % 

11 13. 

37 37* 4% 

16* 16* -% 
35V JS* + % 
46% 47* -* 
457, 46* -% 
1ft 15* 


10 9 1290 52% 52 S2* 


2 38 11 

27B1 

52V 

51* 

s -% 

250 4 5 9 

417 

5ft 

M 

54 -% 

60a 23 38 

195 

26% 

26 

26% -* 

M 

pi 9071 
> X £5 12 

3b 

2 

409 

& 

16V 

7% 

26% 

15% 

7% -* 

26% -% 
16 -% 

24 17 a 

42 

1ft 

1ft 

1ft -% 

50 24 22 

1031 

2Ki 

20% 

^ -V 

22* 43 10 

331 

52% 

52 

305e 58 4 

£AS8 

MS* 

ft* 

66% a- % 

pO 75 11. 

£4 

Jft 

3ft 

35% + % 

pf 5 11 

13 

4b* 

4b* 

45* + % 

16 27 9 

34 

fa 

B 

6 -% 


6 

1 44 2.7 14 
20 

168 39 13 
7 

10 4 IB 
g 80 

el 02 3 6 14 
£0 32 16 
pQ.M 15. 
pl£5u 14. 

pCS2 14 
pl£75 13 
Df780 14 

pf7 72 15 
T.74 4 4 11 

3 12 6 15 

3 

5231 27 
244 52 10 

24 337 

pa so is 

ii 

*12*103 
156 57 18 
pl97 93 
1« 55 8 
3 48 so 6 
68 25 17 
2*) 64 12 
124£4 13 
19 

90 29 10 
16Sa 85 8 
3140 4 3 g 
80 4 3 7 
21 

16« 13 7 
130 54 12 
5 

.4Gb 27 U 
13 

s 90 35 7 
pOOH 
n 16 30 11 
3321 9 
5425 7 
9031 8 
18 19 
1 64 15. 5 
PI4.4014 
pi3B5 15 
pr4.40 16 

9 

00 39 10 


413 9% 

763 53* 

8 6* 
247 4J1, 

S3 7* 
119 22% 

28 15% 

TIM 28 


ft 
43 
7h 
2ft 
18% 


-* 


ft 

43 -V 
7* +% 

22% +* 
Ift 


858 1ft 
21 23* 

3 18 

4 17* 

13 21* 

:40 54* 

:20 52* 
31 38* 

2 

86 
8 

340 


26* 
20% 
9 

1 % 

564 471, 

12 14* 

810 7* 
47 

537 II 
291 ft 
448 IT* 
279 27* 

,1340 1ft 
1317 25* 

63 16 

690 26% 

1087 43* 
58 52* 

187 IS, 

1 31% 

2 19* 

ISO 321, 
861 16* 
150 12% 

17 13 

409 22% 

274 4* 

12 15 

20 7% 

420 26 

3 25* 

15 5* 

64 15* 

101 21 * 
1812 29* 
IBS 20% 
496 11 

,220 33* 
17 34* 

11 28 
40 16 

2S IS* 


27* 28 +* 

1ft 1ft + % 
23* 331, -* 
17% 17.', +% 

17* 171, 

21 * 21 * 

54* 54J, + * 

521, 52* -% 
38* 39* +% 
2ft 26*. 

20* 20% + * 

ft 6% 

16% 16% -1% 
46% 47 -* 

14% 14% -% 

. 7* 7* 

21* 21% 21* -*■% 
10* NT, -* 
ft 3* -* 

M* II* -% 
28* rn, +* 
10 * 10 * -* 
25* 25* -* 
IS* IS* -* 
26* 26% ♦ % 
42* 43* + * 
51% S2% + * 
15% 15% 

31% 31V 
19* 19* 

32% 32V -* 
16 1ft 
12V 12* -* 

'P» 12* -H 

22 22 *. 

4* 4* 

14% 15 
7* 7* 

25* 26 
25* 25*. 

5% 5% 

IS 15% 

21* 21* -* 
2ft 29* -% 
20* 20% + % 
10 * 10 *. 

32 32 . 

(04 24* +* 

27* 27% + * 

a a 


+% 
-* 
+% 




12 Month 
High low 

17% 14% 

37i, ci* 
»* 3** 

30* » 
Ift 9% 
34% 2ft 


43 3ft 
42% Cft 
25% 13* 

IS 10* 
30* 21% 

30 341, 

»»* 45* 

ICO* 88* 
1ft 12% 

73* 42 

72* 71% 

51* 51* 

5% §* 

49* 40% 

29* 16 

30* 2ft 
3ft 2ft 
3C% 22* 


Stock 

kw£l 

JowliG 

tovwRs 

Ipako 

IpcoCp 

keSfc 


JWT 

Jamswy 

«wf 

JoHPl 

JbC 

JBfC 

JtrC 

JerC 

Je*WC 

Jrvrf 

JM 

Jwrtter 

JOaUn 

JohnCn 

JonLog 

aogen 

JciSlen 

J.?yUtg 


D'ge 

P/ SU don Pm. 

Dra TU. £ 100* High Low OoeaChM 


38 IS% is ift -t 

2504 2r, 23% 23% -* 

14 2S% 35 2ft 

101 28* 37* 38 + * 

7 12. 11% 13 

313 34* d23* 241 


184 13 fi 
26011 5 
3 12 6 
293 10 6 
30 35 10 
S 5 

J-J-J 

144 33 11 101 36% 36% 36% -% 

56 21 9 

to b a 

1330 11. 


i 24* + * 


Ift ft 
74 47 

33% 26% 
40 23 

22* 13% 

25% 18* 

fi* 13% 
22% 14% 

18* 14* 

19* 151; 

73* 40* 

1ft 10>, 
£1* 12* 
3ft 25* 
2ft 17% 
33% 17* 
88 43% 

22* 10% 
3ft 25* 
43% 31* 

ft 2* 
3ft 21% 
f4i, ro* 
19 12* 

27% 19% 

371, Z7* 

22 18 
23* 14 

3«% 2ft 
601; 61% 
54* 42 

431, 39* 

3ft 21% 
28* 17% 

34* 3« 

23* 1ft 
1031, 91 
4£* 29* 

14 ft 

62* as 

22* 13 


KD< 

MM 

Kmart 

KNEfl 

KoarAI 

KaisCa 

Kmeb 

KCiyP 

KCH. 

ICCPL 

KCSou 

KC&o 

KznGE 

KanPll 

tuPL 

Katyfti 

KWY 

KauBr 

Kdogg 

KtM 

Kens 

Kenmi 

KyUU 

KentS 

KarG 

KanMc 

KetOc 

KevsJnt 

Kidde 

KM 

KMkM 

UmoC 

Krtgnm 

Kogor 

Kc*rw 

Kopn 

Koppr 

Kroger 

Kunfen 

Kyocer 

Kfnr 


411 27* 361, 27* + * 

125 15% 15% 1ft 

74 11* 11* II* -* 

290 u3ft 30% 30* +* 

pi 4 IS Iioo 2S OS 25 -1 

p* 7 88 17. sto 47 47 47 -I 

p!1350 U. zlOO 94 94 94 . 

pt£ ffl 18 12 13% *3* 137, + * 

2.60 3.611 22 72% 71% 72 . 

wd 5 72% 72* 72* -* 

pled <0 SI* 51* Si* 

IB 4 ft 6% 6* 

120 4 1 11 5164 30* 291; 28* -* 

166 38 10 IS 431, 43% 43% -* 

i&4 21 10 109 26 ift 26 4* 

1J920 10 2ft d2ft 25* -% 

112 46 10 28 35% W% 35* -* 

140 82 80 194 22% 22* 22% -* 

K-K-K 

,15c 7 0 11 115 9* 9* 9* 

12 89 50* 5ft 50* -% 

124 41 B £186 30% 30V 30* -% 

13 134 33% 33% 33% + % 

80 4 1 275 IS 14* 14%. 

20 I 1 1199 18% dIB* 1ft -% 

104 83 8 199 72* dlft 12* -V 

S2J6 16 3 254 IS u* 14% -* 

oC2015. 10 14% 14% 14% -V 

pC33l5 21 15% 15* 15* -* 

88 2 0 10 58 44* 43* 43%-* 

p( 1 83 Z100 12 12 12 

£36 17 5 428 14 13% 13% 

2 70 92 S 55 30% 30 30* 

p(223 13 1 I7i, ift |7l,. 

13 262 224 2ft 22K 

n(146£5 1 58 56 56 +1 

- 2B6 11% II* 11*. 

294 31% XV 30% -* 

57 26 35% 26 + % 

2% ft ft. 

22 22 £2 
2ft 2ft 20* 

13% w* r 


40 15 7 
168 5 4 9 
>36 6 

37 

.72 33 37 12 

£X 11 6 69 

4432 70 

pnrogi 6 


3i* 


1 10 35 12 800 31% 


S 3$ 


-V 
+ * 
■* * 
-* 
+ * 


31% 19V H*FB 
47i, 3ft Hetnn 

S 13-16 Hated 
ft Memo 
Sft 37% 

13% 


'ft S 

33* 18 


2S 


ttmJS 
Hena 
IMm 
22V 1ft HanQH 
24V 18% Henna 

31% £3% Ha&j 

44* 32* Hartnd 
12* ft Hamen 
23% 14* Hrpflw 

38* Hwfik 
94* Hares 
19 Harsco 
31* 19* HarlH 

36% 23* Hamm 

16* 14* hanSe 

17* 14* hawB 

1Z* 8 HayesA 

29% 15% Hazhln 

1ft 9 HazLan 
19% 11 Hecks 

24% 15% Hectrtt 

44 1ft Hwkn 
21% IS haeg 
39* 26* Here 

3ft 15* HglnC 
23* 19* HaknP 

3* HamCe 
n% ’m, Henwic 
42 29* Hernia 

T7* II 


HeraC 
17* Home 
28 Hrshy 


Sft 7% Hesnon 
47* 3i* HewPk 
2ft 17* Haaxl 
16* 1ft HStav 
12* 8 WoH 

17* FBnbr 
59* 47* HWon 

44* 33 Hnacra 

5ft 871, Hobday 
74% 44% Hotty& 

14 HoneO 
19* 11% HmFSO 

HmoG 


Hmstta 

Hmsif 


9* 

37% 21 

2ft ft 

Sft 34* Horns 

63% 4ft Ham* 

23* 19* HxMJ 

2T* 16* Hrzfln 

11 “ 

55% 

26 
30 

18* ift HauFab 

34 24 Hoisini 

24% ift Koutnd 

63% 41* HouNG 

£1 16% HauOfl 

20 9* HotrfCp 

24* 20% Hubbrd 

19 10* Huffy 

Sft IS KughU 

31* 19* Human 

22* 16* HiviiMig 

53* 24* HunEF 

22* 18* Htdrd 


H-H-H 
1 4633 39 
1X53 12 2771 
06 9 1 261 

pf.56 95 8 

184438 113 

147b 12 IB 
1B4J II 28 
S 92 28 14 94 
6035 20 345 
M2.1 77 

1 35 9 74 

32 £2 16 12 
37 IX 
n8047 8 12 

£32 80 17 3 
38 15 15 302 
1X63 13 314 
#58 13 19 71S 
112 42 B 48 
160 18 10 2 
a 8 105 

12 23 
X 1.4 52 17 

32 31 18 31 
2823 12 X 
6Se 1 7 2D 1414 
S .48 £7 8 210 

35 22 10 131 
S 140 36 If 722 
s 8 10 

34 17 17 1EX 
2 

le 87 11 

1.44 5 0 8 373 

65# 3 31 331 
pH X 75 6 

511517 10 325 
63 2 

H8 5 20 5447 
60 26 20 X 
50 39 35 

IS 1628 42 
s 51 £7 10 128 
1W 37 11 200 
35# 7 13 128 
6023 11 2818 
1 16 9 1397 

47 327 
5 395 

pH 10M X 
20 9 34 5684 
0 40 43 3 HO 
42b 9 11 sas 
51X379 673 

3 68632 8 
SI 0451 7 


S 33* 

6 13-161 




£20 10 W 27 21* 

40 34 10 45 11% 

4811 1943 1ft 

s X 23 14 2041 £6* 

44 £2 14 2 20* 


43* 4ft 
12 * 12 * 

1ft 16* 

32% 32% 

17 T7 
18* W% 

2ft 2ft 
40* 41 

ii* ii: 

" 

77% 

347, 25 
19* 19* 

30% 30* 

28* 2ft 
14V 14V 
ift 18 -* 
9* ft- 
2ft 25* -% 
HJ% 10%. 

>2% 12V 
d14* 15 -% 

17% 18 + % 

16* 16* -% 
36* 35* -* 

22* a* -* 

IB* 19% -% 
ft ft 
11 * 11 *. 
d2B* 2ft. 

16 16% 4 % 

13% 2D . 

31* 31* -* 
8V 8%. 

X X -1* 
22* 2ft 4* 
12* Ift 

“L "■ 

1ft 1ft -* 

48 4ft -h* 
34* 34*. 
d37% 38* 4 I, 
64 M -* 
23% 23 -* 

«% 12%. 

8* 8* -* 
<C0* 21% + % 

ft 9* -% 

4ft 43 -* 

50% 5f . 

21% 21% - S 
1ft 20% 4% 
ft ft- 

40 4ft -% 
23% 23% -% 

»* as*. 

141, 14*. 

26% 2ft 4* 
18% 18% 4 % 

50% 5ft 4% 
1ft ift -* 

+ *2 


$ 9 

ift it 

1^1 ft 
Kfc 11 
X* IB 
60* 51* 

31* 23% 

W IS* 

24% 12* 

20 % 12 % 

12% 9% 

19 1ft 
ft 2% 

14* 1ft 
31% 19 

30V 24* 

«* 371, 

2ft 15% 

«% 24* 

25% 20* 

a ft 

IS* 

S I* 

1ft 14 
2*% ft 
20 14% 

a 24* 

47* 25% IMtt 

47 34* LOF 

741, 56% LOF 

2S 19% LitXyCp 
6ft 56* Lav 
31 15% Lirtted 

34% 24% LW*« 
~ LncN 


S3 

«S% 

34 

60 


LNHo 

LFE 

LLERy 

LLCCp 

LLC 

LTV 

LTVA 

LIV 

LTV 

LTV 

LClint 

LocGs 

La&rg 

Lmaur 

LwnSas 

Lawdn 

LmtPt 

Leaf 

LmiSg 

Lamm 

LawyTr 

LoeEnl 

LflMBS 

LegPh 

LWVtf 

Leflmn 

Lennar 

LeucM 

Lm6i 


110SI 6 X 18* 18 18* 

48b 3.0 17 49 16 16 16 -* 

IIS 40 72 29 26 26 . 

prfl 4 6 0 1 67* 67* 67* - % 

(416* 36 1 45 45 40 -* 

s£20 SS 10 1058 40* 3ft 40 -% 

5 64 23 lS 1258 28 Z7* 27% -* 

2 10 26 21 X 19% 20 4-* 

32 Ii 22 310 2ft 2ft 25% -l 

80 42 39 193 19% 1ft <9 -% 

pi 10 10 2 100% 100% 10ft + % 

2 6 2 12 140 32* 32* 32% 

S GO 48 8 6 12% 12% 12% 

s a 12 51% 50% 50% -% 

40 29 8 17 13% 13% 13% -* 

L-L-L 

268c 11 9 14 24* 24* 24* + * 

37 55 9 B% ft 

188b 12. 133 15* Ift 15% + * 

4 3* ft ft +* 

pi 2 8* 8* 8* -* 

25 23 1427 11* d10% 11 -% 

.73(43 2 17* d17 17 -l 

pf 5 96 1 52 52 52 -% 

pi 3 05 >3 64 231, d23 23V 

pf 185 83 566 15* dlft 15 -* 

17 289 15% 1ft 1ft -* 

■160 8.5 8 15 17% IT* IT* -* 

n 20 2.0 44 10% 10 10 -* 

>24 1 6 8 34 15* 14% 14% -% 

a 3% 3* 3* -* 

#3644 15 114 13* 12* 12% -% 

a 10 10 111 18% 19 19* -* 

24* 34% 34* +* 


13 


pf£BT 12 ... 

1X42 8 567 431, 42% #3 -b 

536 22 14 20 15* 16% «6* 4% 

150589 37 16% 2ft 2ft 

7231 14 X 23% 23* a* 

n 20 2 0 8 7 10% 10* 10* 

3 44 26 8 14 17 1ft 17 4% 

« 2* 2* 2* 

296# 21. IX 14* 14 14*. 

20 2 0 10 363 10* 10 10*. 

5 16 16* 16* 15* -* 

185 63 9 73 28* ZB* 29* -* 

>,’2 34 8 437 X 291, 2ft 4* 

120 2 7 10 X 45 44% 45. 

pi 475 67 1 71 71 71 -* 

.72 23 14 22 S 2ft 25 . + * 
2X48 KJ 680 601, 60* 60* 

2412 16 889 19% 19* 19* 4 * 

Si X 5 8 7 11® 30* 29% 2S% -* 

pi 3 25 2 121 121 121 -3 


2ft 


18% 

LmePI 

£24# 1£ 17 

1ft 

10% 18% 

ft 

LA ton 

2 Z 7 10 952 

74 

73* 73% -% 

30% 

LcKhd 

#15# 4 9 2357 3S4 

38% 38* -% 

30* 

locth# 

6819 is ae 

30% 

36% 36% •+% 

53 

Loora 

S25J 7 263 

85 

04 84 -1 

IB 

LomF 

a 144 10 95 

22* 

22% 221,. 

2ft 

LortXl 

318a 12 B .23 

20% 

** 2ft .+ * 

18% 

LnSBf 

190 9 7 • a 

ift 

18* ™% -* 

461, 

LonoS 

PI5J711 5 

X 

47% 47% -% 

5 

ULCO 

SOI 2 1773 

5% 

dft 5 

20% Zft -% 

19 

UL 

PIE4352I. *100 20* 

37% 

UL 

PU812 2L Z1® 

371, 

37% 37% -* 

3ft 

UL 

piKS 3022 ZlO 

37 

37 37 -6* 

tf% 

UL 

pfxasoa aw 

TJ* 

’ft 

>3* 

UL 

pnKLsaa 54 

137, 

13* 13% 4% 

14 

UL 

pfV350I4 £13 

1ft 

14% 14* 4- % 

14% 

UL 

P1U4L5 26 ft 

16% 

15% 16% 41 

•ft 

UL 

pirioia a 

1ft 

13% 13% 4% 

10 

UL 

pm *3 23 17 

11% 

10* 10%. 

11* 

UL 

p(Q247 20 7 

12* 

12*’ ’ft +% 

34 

LwigDr 

ia34!1 54 

37* 

37% 37% -% 

18% 

LaW 

5 44 1 8 17 401 

2ft 

£4 34% -* 

11% 

LaGeni 

83)3611 vi 

1ft 

■** w«. 

23% 

LnUtod 

134 11 840 

291, 

28% 29 -V 

17* 

LaPoe 

90642 13 567 

19 

18% 19 +% 

10* 

UPV 

pa 1617 12 

181, 

10% 101, 4 % 

20% 

LouvGs 

2.36 10 7 66 


22* 22*. 

3ft 

Loral 

>1 0040 7 11 

441, 

44 44% t % 

17% 

Loras 

32 16 13 1® 

21 

20% 20* -* 

16% 

Lubrzf 

109 51 13 457 

21% 

21 21 -% 

S 

LUDyl 

s 00 IB 19 32 

33% 

33 33% +% 

LuckyS 

1 16 70 9 5X 

16% 

TO, 1ft -* 

11% 

LuMns 

40 32 8 

M-M-M 

12% 

12* 12* -* 

13% 

MACOM 

22122S 403 

1ft 

TB% 1ft 4 * 

33% 

MCA 

88 20 18 1695 



241, 


MDC 
40 30% MB 

1ft 9* MGMGr 
11* 0% 

18* 10% 

~ ft 


3ft 19% 
13 50* 

IS & 

47% 30% 

TP, 49* 
71 47 

56% 39 

25* 17* 

35* 28% 
28 17* 

23% 17* 
16% IS 
3ft 27% 
a 

2ft a* 
38* a* 
6 

IB% 9* 

S6 45* 
17* 14 

18* Ift 
38% 2S* 

15 ft 

a 

27* 

'ft 
2ft 
4ft X 
I" 14 
1ft 7* 
4ft 17% 
22 
48% 
3®, 
7* 
15% 
X 
8* 
36* 
10% 
... 1ft 
13ft 99 

f- 

3 

18% 
23 

18% 

I 4 

46 

1ft 

34* 
67* 
MB* 128* 

- 23% 
10 
IS* 
10% 


iCtod 

1C hi 

1GN 

WAhj 

mep 

ITT 

ITT 

ITT 

ujirn 

kUioP 

idsaB 


40* 

55* 

48* 

S5 

P 

22 

51* 

27 

23% 


35% 

T4% 

9 

» 

22 

49 

*% 

X 

2ft 

42* 

74 


33% 

Ift 

f 


BPow 

•W 

vPm 

ITW 

mpCh 

knmcp 

mco 

hxfM 

MM 

hx#M 

kKffiaS 

toeaco 

irnerfl 

+& 

IngrTee 

was# 

WJSi 

Mela) 


00 

£7 

9 

507 

2ft 

1® 

10 

7 

14 

13* 

>130 

1- 

55 

1- 

9 

1 

539 

2ft 

pU50 

50 


5 

70 



31 

IfiS 

9 

1® 

13 


15 

1ft 

£76 

90 

7 

3227 

35% 

PIK 4 

91 


16 

43% 

pro 5 

10 


1 

GO 

pfN?Z5 

58 


1 

a 

1 1ft 

07 

9 

1® 

17* 

a® 

9.4 

7 

1X1 

33 




ft 

18* 

£64 

15 

* 

1027 

'ft 

pf221 

14. 


Z10 

15% 

pH.12 

14 


Z100 

S3 

pare 

Ii 


Z12Q0 2S* 

S 64 

£7 

11 

61 

23* 

3164# 

62 

0 

120 

30% 




396 

«% 

a 

21 


536 

9% 

pfCOB 

15 


ISO 

X 

PC 15 

15 


11 

141, 

pf225 

15 


1 

IS 

3® 

91 

5 

9 

ft 

.14 

1.4 

10 

1% 

10% 



15 

813 

24 



-* 

-1 


-% 

-1 
-* 
+ * 


+ * 
-* 


-% 

-* 


-% 


+ * 


mtgflK 

hngfl 

hugH 

Inign 

IniRFn 

laps# 

IntBica 

Intrfsi 

Intrft 


MtAU 

EM 

hlftaw 

mm*# 

MHr 

toHH 

TntH 

hlH 

IntUn 

MAUI 

IntPspr 

hnftee 


2GO 66 191 

pf235 80 9 

54 42 13 X 

X 2 3 4 

pf* 75 12 X 
ib 65 9 » 

n21l 20 S 

6 388 

POM i£ 3 
pr7iiei4 i 
PM25 14 307 

81 

2 10a 13 10 

30851 8 341 

60 53 a» 
2X559 55 

*0 

.72 4.6 9 13 

3X3612 521' 
1X 4 1 14 I® 
XI 

re 87 

PTC 16 

pf* 2 

pID a 

260 72 ID 5X 
176 73 6 7 

2 40 U 11 677 


23* 23% 

70 70 

7% 8 

141, 14* 

(Oft 30* 

0491, 49* 

X X . 
d38 X 
dl7 17* 

32% 32% 

18* 18V 
V* 17%. 

15* IS* 

2Sr 29 
25% 2S% 

23* 23* 

029* 29* 
as* 6 

8* 9%. 

46 4# 

14% 14* 

IS 15 . 

X X 

10 10%. 

23% 23* -* 
038* 33* -* 
29* 29V 
13 « -* 

22 22 % * 
40* 41 +J 
IS 15* f* 
ft ft 

JP JT! - 

^ ^ ^ 
8* 8* -% 
Ift 16* -* 
raw-* 
10 10 %. 

47* 47* +* 
13% 13* 

IS* 15* -% 
104* 106% -% 
» 26* -* 
ft ft -* 
*% ft. 

281, 28% T % 
34* 241, -% 
X X -1* 
■3ft 30 -% 

34 24 . 

4« 4ft +% 


hAVrtfi 

tniMi 

232 6 3 7 
01684 00 

473 

210 

9 

Jft 

a 

3ft -% 

70 +2% 

»% 

16% 

3ft 

9% 

Mdson 

MU5LH 

2JM63 8 
174 Ifi 4 

174 

2*37 

§ 

men 

PU1050 80 

5 

131 

131 

131 . 

a* 

16% 

Mdfio 

1 50 38 

X 

20+ 

hmGp 

5 1 3 1 12 

177 

32* 

31* 

32 -% 

52 

13* 

Me£ng 

21 

75 

a 

Hfiakr 


14 

12% 

12 

>1% 

27 

21% 

MWE 

£«1T B 

9 

2ft 

toud%v 

1® 11 8 

19 

18% 

IG 

18% 

X 

19% 

tUSrd 

1J0 26 

61 

a 

hPw 

oca ij 

270 

17% 

171, 

Ift- 

19% 

u% 

MltnH 

X2510 

31 


i % 

37* a 

59* 41* 

19% 15% 

43* 24 

Si If 

2ft 19 
20% 13* 

2ft 15% 

44* 23* 

61% 41 

58% 40 

15* 7* 

33% 22* 
30% 22* 

ft 3 
1* 
19% 


MGMGr 

MGMU# 

MGNhj 

fUGMHe 

M0L1 

MacnH 

Mocy 

MaoRra 

MagtCI 

MjWHy 

MflIAal 

MSflMn 

MariiNi 

MamCr 

MfrHan 

MfrH 


M 12 18 137 

44 4225 SO 
pi 44 43 24 

20e 15 16 IX 
wt 7 


X 37% 30 . 

10* 10* 10* 4-* 

1ft 10% 1ft 
14 13* 13%. 

4* 4* 4* -% 


fib JO 13 116 30* 20 2ft -% 

g 88i 1 187, 01ft 1ft -* 

.X 20 12 33 30* 3ft 30% -* 

10*22 11 407 48 - 47% 47* -* 

50 IS* ift 15% -h 

X 33 S 1701 34* 24* 24* +% 

84 £4 16 1666 34* 3ft 341 + * 

IX 26* 36* 2ft. 

30b 15 6 507 2ft 19% 20* +% 

32 22 14 a 14% 14* 14* -* 

22 I I 16 127 19% 1ft 19% + * 

316 14 3 2408 23* (02* 2ft -1 

pfi 17# 14. 402 42% 42 42% 


a:, 

5i-» 

40 27% 

17% ift 


Martin 
ManC 
Mar* 
Marrktt 
AA*M 
MartM 
MnM 
MvyK 

Masco 
MassMr 
MasV 
MasoyF 
MasCp 

M33HC 
MalauE 
Mattel 
MoM 
Maid 
Mram 
6ft 451/ MayOS 

Sft 36* Mlytg 

32* 23% McDr 

31* 2ft MeOerl 

12 6 McDrt 

1ft 


a ift 
79* 581, 

Sft 35% 
43% 301, 

ea ss 
3ft ft 
36% 24 

Ift 7% 
1ft IS* 
6% 2* 
24* 20% 

>2 ft 
08* 61* 
11% «, 
ft ft 
28* 13 
14* 9* 


MfrH pG 43e U . 22 4! 

vjMjnvl 6 3245 ft 9* 

•jMW pi 18 24% 24 

MAPCO 137 12 1® 27% 27 

Marne 55 ft 3* 

Marad# 8 2* 2% 

Mar MW 160 7 0 4 103 20% 20* 

MarM pfSOS# 12 1X0 41* 4i 

40 1 1 32 224 3ft 35* X -% 

12 £7 13 » 12% 12 

P1133 6 7 3 17T, Ift 

«4 6 IS 379 Eft 66% 

220S1 32 274 4J* 42% 43 -X 

>134 40 7 360 33% 32% 33* -* 

pM.69 6 3 4 56* 58* SS* -% 

12 12 9 3J2 1W, *" 

.44b T 8 11 2718 24% 

16 1 9 12 5 ft' 

1 ^ 11 10 62 17% 

319 2% 

£64 1£ 5 21* 

132 13 14 10% 

46e 7 13 176 681, 

2910 9* 

*1 3V 6% 

pi 289 21 

14 S2 11* 

2X43 8 — 

2.40a 84 8 


401, *0* -1 

2 I 

a, -i 


ii -% 

'JS +1 » 
66 . 


X * + 4 


p£20 84 
180# >3 8 


P» 8* 

'&> 1% ~h 

ft 2% 

S' S' 

X X :i 

a r* :i 

2 ®, 21 + * 

. n* 11* -% 

XI 56* Sft 56* —V 

127 37* 371, 37* -% 


ft 


5ft 44* 

5% ft 


7* 

McOJd 

n 15# LOB 

55V 

McDrtd 

1 16 17 13 

46% 

McOnD 

1.62 2B 8 

a 

McGEU 

2 60 15 

34 

McGfH 

124 £9 17 

22% 

mom 

9 


McXass 

2X699 

ft 

McLean 

15 

ft 

McLean 

Wl 

15 

McfM 

60 2 8 

27% 

Mean 

1 32 17 


Mesrr 

# a 1 J 21 

a 

Medan 

76 LB B 

331, 

Melon 

£ffl?0 6 

22* 

Wtfcxi 

pceoc 

30% 

MaM 

1 32 36 11 

40% 

MarcSl 

120 £2 9 

1ft 

MarTsa 

1.32 68 5 

BS* 

Man* 

3 33 I# 

37 

Mnffi 

S U 19 11 

22% 

MarLyn 

.Mil 19 

2 

MesaOt 


12% 

MasaPt 

13 

231, 

MawP 

159# 47 

G 

M#s#9 

S6e &3 12 

ft 

viMesia 



14 26* 26% IS* -% 
906 25 24* 241, -* 

78 8% 7* 7% -* 

28 ft d7* 7* .* 

1003 £3* 87% 68* + % 

3*5 57* 56* 57% -* 

208 33% X 33* - % 

212 43% 42% 43i, _* 

29 22* 22% 22% -1, 

X 3S 34% 35 + * 

37 12 Hi 12. 

29 ft 4% 4% 

17 21% 21* 21% _* 
306 31* 31* 31* _% 

IX 16* IP, 16 + * 


2 23% 23* 2ft +* 

619 37 36* 52 -% 

X 62* 51* Ei£ _% 

<50 M 019* 19% _u 

912 90% ®% SO -% 

88 43 42* 42* -% 

3241 25* 25 K%. 

631 ft 2% ft. 

4S4 1ft 16* 161. 

13 


as* 22% UftCn 

13* 11% MaHEfl 

B 4* MfeMb 


MtE PTC70817. 
Mcrfd 26a 9 5 


pQ 19 14 
IX 10 7 
5 12 


-1# 


+ 1 
-1# 


34* 34% 34% 

i« 7 8* 6% 

41 3 ft 3 

*2000 *6 X *8 

HD ft 2% ft 

10 23* a 23% -U 

8 13% 1ft 13* -* 

9 S% S* SV A 

3ft 35* -* 

10% 10* 

20 20 -% 

24% 25 -% 

ift ift. 


12 Month 

High Lin 5w± 

831, ®* MNM 

28 23* M«PV 

361, 1ft MwOiS 

18* 14* M#S>Se 

33% 2B% MoPS 

17% ft Mnai 
34* Sft Mod 

10 ft Uoam 

16* 6* ModCpi 
25% 16* MBfiaac 

16% 8% Mcn£H 

25* 14* Ucnrfli 

58* 41b Mcron 

30* 25 MrOU 

X* 33 
17* 1ft 
S% 7 
«9* 34% 


Pr Sit 


Ch'g# 

On Pm. 


Dw. W t lOCiHfgfc l m OttgOaa 


3X45 13 986 75* 7, 

25699 7 39 ‘ 


X, 

1200 7? 5 
pMl3 13 




. M% 141, 

1ft IS, 1ft + * 

31 31 + * 


31 


JM ft ftp, -* 
290 84 7 >®» 26* 26 96%+* 

■'sr 


32 I* 7 


67 

34 

2 

1194 


MonPwr 
MonSt 
MO MV 
MooreG 

McreM 


X 45197 
#1X51 S 
344 5 5 7 
£80* 11 7 
18b 12. 

X 11 8 
2 52 10 11 


ft -* 

7* +% 

■2J ram 18* ♦% 

W* 12% 13* *2 

. Ift 17% 17% -% 

9® 4ft «* 45 

33 29 2ft 2ft .* 

177 25* 26 25 -* 

61 1ft 1ft 15* + * 

36 ft 7 7* + * 

39* SB* Sft +5 


!3 

32% 

®% 


26 

201 ; 


28* 


3% 

40% 

37 

30* X 
371, 23 

22 14 

X 24* 

28% 24% MOW 

X 1ft MEdu 
22% 15* ffcnFG 

22% 19% MFQ 

39* 27 

8% 3% 

3ft 23 

77 541, 

1ft 


231, 

MOTM 

pQSO 10 

£0 


2*V 241, + % 

SB* 

Morgan 

4065 

1673 Bl% 

Bft 60* -ft' 

20% 

MorKnd 

1X487 

134 

23 

2ft 28* + * 

22 

Mows 

90 3b 7 

X 

®Z 

22% 22% 

00 

Monon 

1-76 24 12 

B6 


74* 7ft -1, 

Ift 

uoma 

s 84 19 13 

JGuB 3ft 

32% 33 

23% 

MtFuei 

#144 53 9 

74 

£7% 

27 27 -* 

W, 

Muntrd 

540 28 9 

no 

S' 

1ft 19* +:, 

12* 

MuR#ng 

9 

2 

16 

10 16. 

a 

MivphC 

1.X4J 8 

57 

33% 

32% 33 a % 

271, 

MurpO 

1329 

839 

31% 

30% 31* 

Ift 

MunyO 

120 51 B 

62 

13* 

23* 23* 

11 

MulOm 

144# 13 

19 

11% 

11% ti% -% 

11* 

Myert. 

n 

3 

II* 

an* 10% -1* 



N-N 

-N 



16 

NAFCO 

B0b 42 11 

38 

19 

18* 18* *% 

a 

IffiD 

2X69 5 

29 

40% 

40% 4W, *% 

17 

MSI 

>9 

170 

=1* 

2ft 21% -1, 

181. 

NCH 

72 39 14 

161 

18% 

»% 10% -* 

22* 

NOW 

1 12 4 fi 6 

21 

14% 

2ft Sft 

22 

NCR 

s .00 35 0 

2587 

23 

22% 23 +1 

13% 

Mind 

n 7 

1® 

15U 

1ft 15% -% 

1ft 

ML IX 

20 1 5 

712 


m2* 12* -% 

25% 

NU 

22000 8 

2 

2ft 

27% 27% - % 

1% 

NVF 


273 

1* 

1* 1* 

34* 

NaOSCB 

LX 54 9 

iZOi 

X 

45* 45* -* 

21 

Natoo 

120 49 14 

591 

25 

24 25 +% 


Nashua 12 1/4 28% ZO% 

WtCw 129 17 1W 34* 34* 34* 

NtOn 6X25 15 SB 16* 16 16 -* 

NalDrX £20 8112 K 27* 27 27* -* 

#225 01 2 27* 27% 2ft -* 

5 19 147 IB 17% M t* 

>1X10 6 32 19* 18% 1ft -* 

0,2X II 200 20% 29% 20% +1 

1.7B617 BW 2ft 2ft 2ft -% 


MatGyp 
NtHom 
MM 
Nil 

mwera 
WtedE 
NtPres 
NSerm 
21% NtSvln 
11* NSland 
21% MePw 
11% NeuP 
171, 


Ift 


1ft 
31 

S' 

20 

2ft 
17* 

X 
14 
201 , 

14* 8% Nct9*. 

43* Ift NEnga 
27 2T% NEnP 

28% 15* NJRsc 

22% 14% NYSEG 

31% 24 NVS 

13% 14 

2ft 13* 

36% 24% 

18% 11 
13% 8* 

60* X* 
ft ft 
18 % 12 
a 22 
ao% 22% 

X 25 
35 


X 74 3* ft ft 

2S 10 472 ZB 25% 20 +* 

pi 5 86 7 58 SB 58. 

50 37-10 176 131; 13* 13% +* 

44 22 12 810 20* 1ft 20% -% 

1 43 11 47 23* 23% 2ft + % 

5 Ii 294 11% II* It* -* 

3 053510 X 25 24* 35 + % 

X 2 7 II 7 IS _ 


14* 15. 

tSS 24* 23* 2ft. 
Z10QO M% 11% 11% -% 
Z3B0 ift .19% 14% -% 


NYS 

Newel 


NnM 

Nwtffe 


Mwpark 
MaMp 
UzMpt 

NtaMpI 
NtoMpI 
10* NtagS) 
11% Mcohn 

24% tBCOB 
13% NOOMT 
NorlkSo 
Hortur 


£76 12 8 
piira 14 
pf£X 12 
X564 
3(0 11 ( 
pt£78 13 
£04 85 7 
£32 US 
pi 175 IS 
pf £12 15 
.50359 
X 15 22 15 
4 740.39 12 21 

249# 27 68 ft' 8 ' 8% +* 

1 £9 23 706 34% <02% 34 . 

10*5 ft 3% ft 4-* 


5 9 8* 9 

111 32* 31* 31* -% 

4 21* 21* 21* 

X 24% 23% 34* +* 

1395 17* 17* 17% -* 

z20 25 25 » -1 

21 U dlft 14 -% 

18 V4% 14* 14* 

3ft 33% 32* -V 

1ft 12% >2%. 


42% 

2'% 

22% 

33% 

»% 

70* BO% 

38% 29% 

17* 10% None# 

52% 3ft NACoW 
39% 28% 

21* 16 


2 14 5 

954 

14* 

14 

Ift +% 

3X 15. 

=1® 

22 

72 

22 -% 

£60 IS 

Z170 

24 

23% 

24 . 

390 15. 

ZW 

20 

26 

£8 -1 

625 14 

Z100 36% 

M% 

36% +% 

£23# 13. 

6 

17 

17 

17 +% 

08# 5 IS 

78 


13 

»% -%■ 


NAPN 
WurO 
1ft NoOMUl 
- NHidPS 


26* 25% 25%. 

12 8 33 8M M* 14% 14* -% 

£20 Gl2 8 836 ST* 51% SI* -% 

£20b 70 7 X 31* 31% 31%. 

ai 1 ee 13* 13* 13% + * 

120 7 *2 X 48* 48 i-% 

> 1 12 1 400 31* 31% 31% -* 

199# II 9 3 1ft 1ft 1ft -% 

1112 11? 


IX 13. 5 
IX 18 7 


11* 


1BI] -% 
11 * 4 ' 


X* 

32 

ftoSrPw 

324 88 6 B2 

3ft 

3ft 

30% 

33 

28% 

NSFVr 

p»60 13 =200 

28 

028 

2B -1 

76% 

62% 

NSPyi 

□18 GO 13 ZX 

00 

68 

£8 +1% 

49% 

23* 

NwTel 

>40 12 732 

34* 

3ft 

3ft +% 

ft 

3% 

Ntogai 

180 20 11 ax 

3% 

(U* 

ft - V 

98% 

71 

Nortrp 

Kft 

92 

92 -1 

51* 

3** 

NwaUUr 

80 £1 12 XI 

37* 

3ft 

37* *% 

53% 

37* 

rMttod 

268 5 7 200 

47% 

47 

47% 


14% 

NwSlW 

1 

1ft 

17% 

Ift +% 

45% 

32 

Monon 

2 62 14 1 

32% 

32% 

3ft 

®% 

24% 

Hanoi 

180 73 6 74 

24* 

2ft 

£4% -% 

73% 

42% 

Nom 

29# 7 IS 442 

4ft 

44% 

44* 

44% 

26 

Nucor 

#361214 147 

29% 

281, 

73 -* 

*>% 

ft 

NumS 

32 5 6 6 78 

5% 

ft 

5% +% 


5ft 

NYMX 

n 697 7 766 

0-0-0 

61* 

01% 

01% ♦ * 

1ft 

3 

OaUnd 

746 

4% 

4 

4 -% 

20% 

23% 

CX+JLuP 

152 63 13 63 

24 

23% 

24 . 

35% 

2ft 

OcaPw 

£60 09 22 2130 

■£% 

27% 

28% +* 


112* 73% OunP 
23* ift Dccfi* 
Sft 16% OceP 
22* 17 OccP 


pOffl 40 
PCX 12 
pf212 12 
PCX 12 


90* 90* 90% 4-* 

2ft 20% 20% +% 

17% 17% 17% -% 

1ft (ft 1ft 


113% 103* OcoP p(15.S0 14 133 107* 106% 107*4% 


Wft 

107 

34% 23 ODE CO 

34% 24% Ogdon 
“ 9% OMaEd 

25* OhEd 
36% 26% ' 


64 

2», 

31 

Ift 


1ft 


0nEd 

OtiEd 

OhEd 


66* X 
94% 83% 

30% 25% 

21* 17% 


21* OhEd 
10% OhEd 


7% 

25* 

15% 
r T7% 

32% 281, ONEOK 

21* 17% Ounflk 

13? X 

9% 

8 


24% 


30% 


Ocd pf1462 14 5 10ft 10ft 10ft -% 

OcdP pi U13. Z10Q 104 104 104. 

1 37 13 3® 27* £7 27 . 

1X05 10 822 28 27% 27% -% 

1 84 18 5 1527 10* 10% 10% -% 

pMXIB zX 26% 26% 26% + % 

1*456 IE zlOO 20, 38% 28% +1% 

pH 2017. z20 X X X -1 

PI3S0 IB IB 22 21% 21% -% 

P tVD 16 3 24 24 24 . 

P«10015 f7 12% If* C -% 

pffl54 17. ,210 51% 5ft 51% +1 

P'10 76 13 2173084% 84% 8*% +* 

p«375 14 4 26% 2ft 26% + V 

1X6 8 7 107 19% 19% 19% -% 

(#50 11 =3860 7* d? 7 -1 

132 4 7 9 XI 28% 20% 8ft -% 

92 5 4 10 72 17 16% 17 -% 

80 42 7 19* 19 M -% 

256 8 9 8 1764 28% 28* 28* + * 

£04997 752 21 2ft 2ft -% 

11 170 12% « 12* -* 

■76 3 4 14 X 22% 22% 32% - % 

a* 174 10* «8, 10* +% 


OhEd 

OhE 

OhP 

OMaGE 

OU#Q 

Ofin 

Omncr# 

Cmeida 


a 


27* 

21% 

17 

23% 74 

«% SS% 
41* 31* 

134 96 

25% 


46% 

1G% 

X 


Orange 
OnonC 
QrtonP 
Oncn 
Ouibm 
O vrtDr 
OvmTr 
OwSmp 
OraenC 
Ownrt 
OW 
12* Oxford 


24% .PPG 
18% PSA 
15% PSA 
12% IT* P#cA5 

12% PacGE 
31* PacLig 
20% PcLum 
13* 5% Pacfios 

2ft 14* PacRs 

“ It* PaeSa 

51% PcTel 


pfXBJ X 8* 8 ' 8 ' 

9 04 30 8 1033 21* 21* 21* -% 

60 40 10 X 15% 15 15 -% 

56 29 9 280 19% IS 19% -% 

X 33 8 2S r$% 15 15 -* 

1X468 220 20% 25% 25* -% 

1X40 12 388 36% 35% 36* +% 

PI47S44 5 WJ% 1071. 107% -1% 

>4)306 178 1ft 13* 13* -* 

P-Q 

18 PHH 80 45 8 1BI 19% 19% T»; -% 

12 PNEMt 1 Sib II 9 ® 13% 13% >3% +% 

1 144 51 7 4® 28% 27* 28* 

60 32 66 19 19 19 -% 

dpliam 9 16% 16 W -% 

IX 13 33 It* 11% 11% -* 

1 72 13 6 1112 13% 13% 1ft -* 

31699 6 1773 32* 31* 32 + % 
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331 264 13b 
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9 1 42 12 

IX 
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20 23 1® 8* 8* 8* -% 
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1X44 13 109 a 
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30% 26% 
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1% 

14 

? 


37 

S' 
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s 
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3% 
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Pongo 
461, 35% PanC#n 
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“ 25* Pafl. 

50 PaPL 
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34* 21% PbbBbv 
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. «* Parts 
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3ft 27% p«Ra 
■“ ift PeiR# 
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18% 
a 
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— a* 
JS 

2ft 
2* 
34% a 
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01% 45% 


a 

32 
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PIWP 
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PhWI 

PME 

PNC 

PME 

Pfi* 

PNC 

Pt* 


50 £6 
353* 13 
pfl.57 11. 

1.14# 18. 

1X4012 1040 

1225 li 

pr 5 12 
54 £1 8 
£20 10 5 
pCflO 17. 
pM£0 17. 

P«X 16. 
plB75 17. 

0(133 17. 
pI7 85 17. 


21 * 21 * + % 
ft ft -># 
14% 15 4 * 

31% 31* -% 
19* 1ft 
2ft 2ft -% 
1ft 1ft y>t 
ft ft- 
31% 3ft 
dlft 1ft -% 

I 43 0*3 43 -% 

2S5B 2ft 24% 25* -1% 
2348 12% 12 12 . 
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34 B 7* 8 + % 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closing prices, July 5 


12 Mon* 
Hqh law 

Stock 

§ 

ft 

ft 

AKFh 

vjAIAn 

ATT 

64 

SB 

ATTW 

% 

1ft 

ft 

? 

Acnafr 

Asrau 

Acdgn 

1ft 

ft 

Actons 


0% 2% MkoRa 

29% tSL AdRad 
28% 18 . Actatia 

ft 8% Ae&Cp 
6% 4 MftaM 

<7 38% ABU) 

171* 8% AltSk 

14% S% U&p 
6 3% Aineo 

21% S% AMf 
M% 10% AbnySt 
10% 5% Atata 
3*% 12% wan 

2% 1 Alia* 

ii-jfl % Aim 
32% 11 % AiaCn 

' 27% 104 Anna* 

24% 12 Aroadco 

7% 4% Ajntat 

9% 2% AmCap 

43% 13% AExp - 

9% 5% AbfUl 

19% M% AMzaA 
16% % AMBtf 

18% 12% AMod 


?! fib 

Qb. W. £ 1Mb High 

i. £ 

S3 1% 
14*04 7* m 61% 

n 2% 

8*22*13 16 12% 

8 10 129 16% 

26 8% 
Wt 1 1% 

S <37 2% 

& is 6 ii an u 

241313 54 18% 


8*22*13 
8 10 

Wt 

5 

£10 6 11 
341313 
14 
7 

8018 IS 
. 12 a 9 10 

6 

30120 B 
' 14 
AST 63J 
£64 17 

Ml 

SB 

301812 
08 6 15 
.15 309 


On ftw. 
Im Quasi Oat 

«tt% 1% -% 
3 S -%. 
1 1 -% 
61% 61% +% 
2% 2%. 
«%«%+% 
IS IS -% 
6% 6%. 

1% 1%. 

2% 2% -% 
18 18 -% 
18% «% -% 
4% 4%. 

6% 6% *% 
4S% 45% +% 
13% 13% +% 
8% 8% -% 
4% 4%. 


12 Moots 
High la* 

33% 22% 

84% 22% 
37% 23% 
4% 3% 

5% 2% 


?/ Sb 

Si.Hi [ 1 Kb High 


Drawn aifiO 
BmFA 88 

BrnTB 88 

BmF pf 40 


£0 11 221 . 

8835 9 3 25 

88 33 9 G2 26% 


2 16 5% 

3231 9 5 18% 

V W 1 


>3 45% 4S% 45% +% 

7 13% 13% 13% +% 

34 8% 8% 8% -% 

57 4% 4% 4%. 

81 «V M, ft 

JO 14% H% 14%. 

12 7% 7% 7% -% 

99 13% 13% 13% >% 

«3 1% 1 1 -% 

34 3-16 % % -MB 

tt 15% 15 15% -%■ 

2421 11% 11 11% -% 

187 13% 13% 13% +% 

2 5 5 5. 

4 S% 5% 5% +% 

20 lft 15% 15V 

10 ft <J5% ft -% 

5 16% 18% 18% -% 


-% 33% 15% 

-% 16% 10% 
-% 8% 4% 

27 11% 

4% 7% 2% 

+ % lft 10 
+ % 25 24 

-% 19% 10 

6% 2% 
33% «% 

39% 28 
-% 7% 4% 

-V ft 3% 


lft 

AMOU 

8.16 1.1 W 118 

'ft 

Wt 

14% 

§ 

AmOi 

25 48 

7% 

7 

7% 

AaPatf 

320 54 10 « 

a 

58% 

SB% 

ft 

14% 

AnPta 

APiwe 

v 6 2 

*81220 4 

ft 

* 

1% 

22% 

ft 

6 

fanB 

13 

7% 

TV 

3 

A5e£ 

9 

3% 

3 

3% 

2 

ft 

a 

.08 30 3 219 

3 13 

ft 

4% 

2 

4V 

2 . 

4% 

ft 

AndJcb 

*71 21 13 X 

8% 

8% 

6% 


3% 1% Angtt 

5% 1% Anglo 

17 9% Antal 

34) 17% AoKXa 

«. 5% MgcPl 

161) 10% Amwn 

13% W% AmwA 
16% 9%' Afund 

14% 8% Aararg 

13 8% Am 

31; % AstroOr 

4 2% Aaiross 

19 14% Atarw 

3% 1% AflaCM 

IB 10% AthaVn 
8% 5% Audotr 

25% 17% tad 

r 

3% 2 BAT 

31% 21% BOM 

S 2% BHT 
3% BSN 
3% 1% BT1C 

12% 7% Badger 

3 7% BaktaS 

4 Bs%M 
24% 21% BanFd 
7% 4% Banetr 

10 6% Br*BM 

7% 3% Baras 

6% 3% BamEn 

14% 9% Banta 
6h 4% BaryRQ 
15% 1A Ban** 
15% 6% Beard 

7% 2% BaeK?i 

13 % 2% Beta* 

§ 2% Bataan 
22% BMBtdA 
50% 22% BrfStt© 

35% t9 Batger 
5% 1% B*ry 

25% 12 Be Cp 

2 ? s aa. 

23% 19% BHtMf 

18% 14% BMRA 

25 l&-WT73|tarta% 

4% 1% BtockE 

19% «% BtotM 

19% 8% Btaunt 
321} lAi BtaaP 
24% 18% BMW 

11% 8% BawM 
B% 3% Bowmr 
23% 12 ‘ Beam 

28% 5% BrecHt 

3% \ Brandi 


*011 11 

86a J 46 37 7 " 

• 80 45 5 10 17% 

B-rB-B 

.13 4.18 16 215- 

.15 8 t$ 13 25% 

11 4 2% 

25 SO 4% 

17 1% 

■40a &8 30 1 7% 

82a 4* 11 7% 


3 13 4% 4% 4% +% 

13 36 8% 8% 8% -% 

II 31 13% 13% 13% -% 

38 2% . 2% 2V -% 

551 2% 2% 2% +% 

•03 13 373 10% 10 10%. 

1.12(5515 T9 20 19% 20 -% 

12 8 7% 7% -% 

10 2 11 11 II -% 

2018 9 2 ll% 11% 11%. 

37 317 15 t4% 14% + % 

•15 15 361 HA* 10% Kl% -% 

5 8% 8% 8%. 

17 4, % V 

249 3 2k 3 +% 

pfIX12. 43 15% 15% 15% +% 

233 1% 1% 1%. 

-II 227 17% 17% 17% -% 


13% 
39% 26% 

14% 4% 

1% 1 
i4 n% 
11% 7 
23% 16% 

ft ft 
18 12% 
30 17% 

18% 14% 

16 11% 
44% 40% 

26% 13% 
18% 10% 
24% 17% 

10% 16 
9% 6% 

34% 20% 

17% ** 

8% 6% 
17% 10% 

1% 

«% 10% 
II 7% 

s% ft 
25% 1»% 
13% 5% 
22 11 % 

: 10% 6 
i 30 17% 

! ft S 
21 12 % 


^a -% 


288a 98 l 
9 26 

.4058 20 

.12 38 16 4 
20 

*02821 3 
25 7 
20 80 
56 
58 

a 

10 

.40 8 13 15 
81 13 23 
*21.615 196 
18 

802811 11 
jQi4.t 12 19 

.1528 7 2 

1 49 11 5 
2 

■tn + % 

32 

• *8287 1 

A .41 29 7 16 

85 2 23 12 
.15 9 8 

3*6*379 1 

7 

842810 152 
24 
16 


215-16 215-9B15-16-1-K 
25% 25% 25% +% 

2% 2% 2%. 

4% 4% 4%. 

1% 1% 1%. 

7% 7% 7%. 

7% 7%. 7%. 

5% 5% 5% -% 

21% 21% 21%. 

? a ;t 

4 *4. 

3% 3% 3%. 

10 10 10 . 

5% 5% 5% +% 

12% 12% 12% +% 
ft ft ft +% 

3% 3% 3%. 

2% 2% 2%. 

4&, Sh th* +% 

47% 46% 47 4-% 

21 20 % 21 . 

2ft 23% Zft -% 

I £.!,*'■ 

20% 20% 20%. 

M% 14% M% +% 

W, Si i& -% 
M g «. 

27% 27% 27% -% 

1B% 016% 18% ■ -% 

9% B% 9%. 

3j. Jl Jl 

% 14% 1ft +* 
a% a% 8% -% 

i% 1% i%. 


1»% 3% 
38% 12% 
14% 7% 

9 k 
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5% 2% 

12 % 10 
18 13% 

37% 30% 
9% 5% 

U% 8% 


28% 19% 

24% 14% 

12% 8 
15% 10% 

S2% 1C% 

2C% 13% 

«% 7% 

15% 6% 

U 6% 
4% 2% 

6% 2% 
33% n% 
11 7% 

17% 7% 


13% 10% 

11V 8% 

11% B% 
10% 8% 
10% 8% 
10% 8 
35% 28% 
33% 27 
27 21% 

21% 17% 

19% 15% 

21% 17 

22% 17% 

ft 7% 
»% 15V 
17% 13% 

17% 13% 

15% 13% 

16V 15 

>7% 13% 
19% 15 
9% 7% 

1S% 15 


7 S% 
10 161, 


-N-N 

9 45 V t 

17 2 11% 

13 S6 15% 
X 1% 

1 15 10 33 

1 14 1 11% 

9 666 tr. 

i 15 1DC9 31% 

5 10 6% 

’ 12 4 11% 

6 12 12-j 

4 bt S'- 
11 S 3% 
15 IX 12% 
12 15% 

=260 31% 

5 6% 

as in. 


0-0 

13 

.OSD 5 10 
2-218 
S 40 27 19 
.40 2 1 15 
30 17 14 

AX 73 11 
B50 91 It 
7 

* 60b 20 13 
.42) 50 11 
2024 17 

‘ P-Q 

IX 13 
137 14. 

125 14. 

IX 14 
IX 14. 

120 13. 

434 If 
40614. 

3 2D 14 
257 14. 

232 14. 

*54 M. 

262 M. 

1.12 14 
2 37 14 
205 M. 

2 14. 

IX 14. 

225 15. 

201 14 . 

232 14 
109 14 
1 IS 67 6 


-O 

13 20% 
12 1«% 

1 11% 
523 15% 

2 «% 
X 17% 

ncoo 7ij 

14 7 
4 £V 
31 S% 
22 2% 

1 25% 

18 8% 
183 8% 


33 11% 

3 10 

4 9% 

23 9% 

41 9 

7 9 

7 30% 

IX 29% 
S3 £2% 


10 18% 

141 8% 

22 17 

3 14% 

6 14% 

X 14 

1 15% 

13 14% 

1 16% 

23 8 


12 12 . 

5% 5% -% 

19% 18% -% 

sv sv 

4 4 -% 

e% 7 % + % 

»■» ,: a- 

a e. 


8% 8%. 

11% 11 % -% 
15% I5l 
1% 1% 

39 V *2V -V 
n% n% *'t 
16 % ie% + % 
31 3i% -% 

E% 6% 
ir, 11 % -% 

13% 17% - % 
S% 5% 

3% 31, 

11 m, -% 

14% 14% -% 

31% 31% -% 

a 8 -% 

is 1 :% +% 


»% 20% -% 
14% 14% +1, 

11% 11% -tg 

14% 15 -% 

18% 18% -% 
17% 17% *% 

71, 7% -1. 

s* er, + % 
fc% 6% -% 
<32% 2% -i, 
2% Si. 

29% 29% + % 
8% 8%. 

8% 8%. 


11% 11% -% 

3 , 10. 

,9 4 % 

? I 

9 9 . 

8% 9 +% 

XX 4 % 
28 28% + % 
22 22% -% 
17% 18 -% 

16% 16% 4 % 
17% 17% -% 

S’ if ^ 

'Ok 16V. 

14% 14%. 

14% 14% + % 

u u 
15% 15V 
14% 14% 

16% 16% 

7% 7% -% 

1€J 2 16% — % 


3% 1 

18 10% 
5% 2% 

30*1 1 16% 


6t 40% Praia 

in, 1? p»up 

25% 18% PnvO 

23>, 17% Pram. 

5% 5% PIMA 

X% 41 PrsnHf 
12 8% PresA 

8-a 6)« PnaA 

5% 3% PTMd 

36% 30% PrpCT 

SB, 17% Prcv£r 
18). U7. Pgt 

34% 25% pgr 

19% 15% Pgi 

13% 6% 


18 1 
51 171< 


PneuSc la 33 16 9 
PceeEv 93 11. 

Fcn5va T36 X 

PratCO 30) 16 1 

P»UP i 1* 4 

PrmO g 13 

PralU. s 5C49 7 1 

PiBttRU X 42 Cl 1 

PienHa 184 4 4 II 81 

Prt-sfi A 72 68 6 1 

PinA B 72 ID 4 40 

PTMd 26 3 

PrpCT 2 790 7 8 10 34 

Prm£n 1X865 3 

Pqt p1C2 3* 16 1 

pgi pfEJJS ic 20 

Pgl plQ2 34 15. 1 

PunuG 3 


13 23% 

1 19% 

1 7% 

81 -I."!, 


3 SCI. 

1 15 

X X 


17% 17% -% 
3% 3% -% 
29% 30!, 4 % 
61; 61, -h 

9% 91; * % 

64 64 . 

i:% i2% 

23k 3% -% 
1£% 18%. 

7% 7% -1, . 

42% 42%. 

10% «S -% 
P, 7% * % 

5% 5% -% 

36 36 . 

SOi. X:. 

15 15 . 

27 % X . 

15% 15%. 

8% 8% -% 


15% 

P? 

RAJ 611 

99 48 

9 

5% 

£% 

5% 


18 

12% 

REDM 

B 

C 

ir, 

12% 

ir, 

+ % 

36% 

mi, 

REIT 220 

73 17 

3 

30 

w% 

30 . 


Iff, 

*% 

BIC .12| 


3 


ft 

ft 


Iff, 

HF, 

Rdjan .12 b 

7 22 

26 

lb% 

lb% 

lft. 


35% 

20 \ 

RncnE Sib 

8 12 

4* 

J 

•n 

23 

+■% 

2ft 

121. 

Rarcbq .72 

47 

37 

15% 

15% 

15% 


15% 

10 

Rwcn 36 

29 8 

66 

1 T, 

lft 

12% 

-% 

31% 

17% 

Ravrrvn 26 

1 4 12 

id 

+8 

lb 

18 . 


1ft 

'ft 

Ritil n 1 64 

13 12 

29 

12% 

12% 

lft 

+ % 

2 

'% 

BEsi wt 


*2 

1% 

1% 

1% 


B 

ft 

flltncT 

13 

1 

ft 

ft 

ft 


ft 

lie 

Hecfaw 


6 

1% 

1U 

n. 



1 : | 

Rfftfirrt 


29 

!h 

1% 

i% 


lft 

*% 

RroGy X 

489 

30 

10% 

'ft 

W% 

-% 

53% 

33V 

Bern* 

16 

ttO 

35). 

34); 

M 

- V 

lft 

3-16 

Rran wi 


201 

% 

3-16 

3-16 

-Mb 


ft 

RraAsc 

10 

8 

ft 

8 ! « 

ft 

+ % 

ft 


BexNor 

TO 

11 

4% 


*% 


21 

ft 

RitfelP *0 

10 7 

92 

12% 

12V 

tt% 

-% 

6 

2‘) 

RcnIG v 


7 

3% 

3% 

3% 


»’ 

5 

PdiT plv 


i 

ft 

ft 

ft 


1ft 

10% 

PoAlg sSS 

SO 

25 

11 

lft 

11 

+ % 

4% 

1? 

RoGDr 


7 

3 

3 

3 . 


21% 

11% 

Rdwy s 

19 

63 

18% 

iff. 

18% 


37% 

ZS% 

Rogers .12 

4 10 

21 

LY% 

2/ 

27 


ft 

2% 

RoyPhn 


27 

4% 

4% 

ft 

-% 


28% X Stuart 

5% 3% R8W 

18% 12% Ricci 

IBS 10% Rytotl 


56420 10 1 
8 X 
5 X25 9 71 

X341I 57 


71 12% 

57 14% 


s-s-s 


X 4% 
78 10% 


40 4 4 2 9 

pi X 13. I 6% 

pf7X 14 ,1500 51 

012.47 H. 4 17% 

pM 65 14 126 32% 

PCU M 8 1B> 

X 26 10 44 301 

*4t e io x 4% 

12 97 8% 

8.15325 W 4% 


4% 4% 

011% 12% -% 
141, 14% -% 


9% 9% -% 

4% 41, 

110. 10V 4 % 

d8% 9. 

6V 6%. 

51 51 4-1% 

17% 171, +% 

31% 32% 41% 
161, 16% 

30% 30% -% 

*% 4% +% 

#% 8% -% 
«Z 4% +% 


Continued on Page 28 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


UManh IV 8k 

HqA Lot Stock Dm YU £ lOBsH# 

Continued from Page 26 . 

W% 7% PWE pM2B 17. 327 8% 

126% 99 PM (817.1317. *X 101 

115% X PME pf152517. z2D0 90 

73% 55 PIC {AX 17. 41100 X 

M 45 PI* pffXl?. z270 47 

X 40% ME [4775 tt. 1250 45 

3 16% 

2G8B X 


a-g* 

Dan Prau 
law Gap* Otoe 


72 53% 

18 % 11 % 


X 40% US pt775 1& 1250 45 

20 15% PMSUb 1*2 BJ 9 3 16% 

75% 57% PnWr 340499 2B8B 70 

X 11 PMta s »0 34 8 115 tl% 

45% 31% PMPit 240 8*7 2028 *5% 

25% 16 PMWH fl 40207 X 19% 

42% 27% PWA* 28 .9 8 116 29% 

291, 22% PtaNG 208 7BB 37 27 

21% 14 Karl 8 31 171, 

41% 27% PMtf »140 39 9 963 38% 

33% 22 Plonrar T2« 49 18 4212 27% 

32% 18% PknS .18*9 4B 5 21% 

36% 28% PBmB LW 21 14 T9B 3*% 

72 53% PonB [82.12 31 3 68 

18% 11% PMsai 419 11% 

19% 11% Ptanftic .15*199 tt 15 


84% M Ptarwn 
12V 7% Phqtay 

33% 20% Paaum 
28% 18% PDgoPd 
37% 25% Potata 
Sft 18 Pcndr* 
30% 15% S^jpTW 

18% 13% Ponae 


.1810 14 187 15% 

7 178 11% 

X 22 10 131 2ft 
X 3* 22 220 13% 

13.7 16 5 (B 27% 
MS 11 301 19% 

X509 17 19% 


15% (3 POISE IX 13 4 1178 W% 

100 00 PoG pH 150 12. z30 92% 

34% 28% P«G ptMOtt. 87 29% 

32% 28% POG p»32 IS 104 29% 

« 28% MKh 14866 12 KB 27% 

W7% 102% Ptrdta pn2*B 12 208 10ft W2% 

23% 17% PeamB 194 93 7 2009 21 

42 » PWB pMttll. *700 99% 

36 31 PotS pM0412. zHX) 32% 

13% 8 PraaP « 485 10% 

38% 25% Pwta X 1.818 41 X 

20% ii Pratar X 98 5 ill it 

SB 21% {tank SIX 69 5 94 2B% 

23% 11% PmrwC 18 844 13% 

S, 16 ItanM .12 6 17 SB 20% 


X% 45% ProClG 2X4810 1208 62% 

16% 6% PWRan 28 *2 18 234 ft 

IS iff, PSuOat 1X 11.8 4834 17% 

18% 18% PSCol pC T013 5 


013 5 16% 

1 12 2 388 SV 


27% 7% PEM 1 12 2 338 _ 8% 

SV 6% PSSi (410617. Z1O10 6% 

77% 49% PStn ptfl 44 IB *10 51% 

70% 44% PSBl P<BX 18 z50 471, 

88 51 PStn pISffl) 19 2100 51 

18% 3% PCrMH J58| 1 749 4V 

22% 6% PfW pfflJO) 10 8% 

32% 8%- PNH ptC106| « 12% 

28% 7 PNH p®94) 18 11% 

X 7 PNH plESEi 9 11% 

25 S% PW p4FBl| 17 ff? 

23% 7% PNH pKUKj « 10% 

29% X% PSuMt) 294 13.7 2808 22 

26% 33% P5CG 27212 9 700 21% 

13 HZ, PSEB PTX14, S W; 

35% 28% PSEG pM.18 14. Z«0 B9% 

18% IS PSEG 9017(4. 1 15% 

20% 18% PSEG PCX 16 1 «% 

£4 S2 PSEG pt7X 14. Z10 X 

82 85% PSEG pB8214 . zlOO 87% 

6 3% Put** 36 3% 


11% 7% PuaOto 
12% 6% PflCasn 


.cur to io 

3 24 B% 


tsv 8% PugwP 178 16 5 529 1ft 

S 11 PMOt .12 9 8 63 13 

70 » PmW 194409 288 31% 

8% 6% Pyre 7 296 7% 

B&t 42% CUfcO 220 3510 117 BS 

■88% 92 OmO pS56 IT zX Sft 

20% 15% OutkSO 9X49W » Tft 
12% 7% OjoW 17 646 ft 

a% 14 OHM *0» 1.1 13 16 17% 

R—R-R 

3ft 1ft flBhd Ifi IS 14 123 TOW 

36% 25% 10*3413 3412 31% 


7% 7% -% 

101 101 +1 
90 90 +1 

5S% 55% rl 

X% XV 

44% 44% 

«% «% 

«W» 8ft *h 
11% 11?. 

H" 

t S' i' 

261, 271, t fa 
21 % 21 % -% 

o’ S. 

11 % 11 % -% 
14% 15 +% 

«% »ft T% 
11 % 11 % r % 
26% 26% -% 
d>8% 18% -% / 
27% 27% -% 
19% 19% -% 

»% »ft +% 
ia « +% 

1ft 14 . 

82% 92% +T% 
29 29% t% 

2B% 2ft *% 
d28%tti -% 
102%+% 

s* a +■? 

32% 32%. 

W, 10% -% 
31% K + % 
dio% io% -% 
26% 26% -% 
13% 13% -% 

aa:i 

8% 6% 

17% 17%. 

1ft lft +% 
8% 8% -% 
ft 8% +% 

51% 51% 

47% 47% +1% 
«0% 51 . 

4% 4% -% 

8% ft +% 
11 % 12 . 

11 ii -% 

11 11 . 

9% 9% 

10 10 -% 
21 % 22 + % 
21% 2T%. 

10% 10% -% 
29% 29% 

Si % 

X 52 . 

67% 67% +1% 

ft ft 

Si 

10% 10% , 
12 % 12 % -% 
30% 3ft -% 

7 7%. 

Wz B2% -% 

ttfiiMV -1% 
W, 16% -% 
ft ft -% 

17% 17%. 


UMBodt. 
Kgh Low 

a 5. 

41% 26 

88% Eft 
29% 23% 

3ft 23 
62% 36% 
23% 17% 

a ? 

29% 13 

18% 12% 
32% 27% 

34% 23 
119% 83 
81 49% 

37% 27 
18 10 % 
W% B% 

a ^ 

Sh ^ 

84% 26% 
16% 10 

it a 

1ft o 
25% 1ft 

a a 
a a 


P t Sb 

Du. YU. E MUh High 

3*0 50 8 1544 5ft 

pfi.10 B.7 10 47% 

1 37 7BO Z7% 
pMX 7 A 1 80% 

1X6S12 358 26% 
1X 7* 27 4 2ft 
1X3 7 7 200 43% 

• 41 *013 537 20% 
a 13*8 SB 3ft 
1X35 13 X 42% 

98 49 6 3488 13% 

204 15.4 176 lft 

2*B 80 B 1293 2ft 
13910 1348 2ft 
pn*614 1 too 

IX 30 9 138 53% 

7 77 34 

I) 107 15 

25 X 14 
437 8% 

27 583 3ft 
GS 3% 
64 47 5 2D 13% 
105 3* 15 167 31% 
X 851310910% 10% 
2X61 4 727 47% 

64 22 18. 66 38% 

n 14 231 18% 
JB40B 12 19 

1 45 8 371 22% 

10X259 28 4ft 

• X 4.1 6 199 14% 


30% 10% flBhd .ISIS 14 123 T0% 

3ft 25% RCA 1X3413 3«2 31% 
37 29 RCA pJlMII- 3350 30% 

67% 62 ftCA pi *55 111 « 

3ft 23% RCA pfiCBI 51 26% 

3ft 2ft RCA ■ pffiiSS C- 8 30% 

12% 7% BLC s 202513 S ft 


12% 7% HLC 
4% 3% RPC 

18 1ft WE 
31% 21% fbbPur 
«i% ft RmO 
n% W, Renco 
W, 6% RangrO 
92 S3 fftan 
lft 8% Iftn* 
Si 3t% RajAn 
18% 10% Read 


■ » »* 
*0397 420 13% 
XII II 1536 39 
IS 3923 7 
94479 IS U 
9 138 6% 
44 8 18 W8 6S% 
X 1ft 
1X3911 21X 38% 
-40 X8 20 219 11% 


27 20 HdSai pQQll. 9 20 

13% ft Rfftat- IX11 8 i 12 


17% 9% Racefig 
23% 8 fiedrao 
2% 1 % flagb 

3ft 24% FketiC 
7% 3% napta 

Miss 

20% 1ft (WY 
25% 2ft ROT 


88% M Bap6k 
2ft 13% WtCot 
37% 23% Haw 

1ft ft g*MT 
<0% 2ft ftwkn 
24% 18% RsBtafll 

20% 14 Rand 


15 31 11% 

X3511 829 8% 
204 1% 
X*4B 113 25 
787 4% 
Ml 329 1% 

XXI8 S 2ft 
1X4.B6 93 33 

pU.U H 3 18 

#3.1315. 22 21% 

MXa 12. 4 63 

1*4 53 8 311 2ft 

X1X27 86 W% 
80 1011 1414 27% 

2 134 12% 

18447 13 I3H 39% 
- .7031 W IB 22% 
.40 28 £6 1488 1ft 


dft 0% 
30% 30% 
» 

73 73 

36% 28% 

V* »• 

7V 7%. 
3% 3% 
12 % 12 % 
29% 9% 
ff, 6% 
18 IS. 
8% 6% 
64 5*% 

1*% 1<% 
37% X% 
1ft 11. 

so a 
12 12 - 
11 11 . 
8% 8% 
1% 1% 

a a 

2ft 2ft 
32% 33 
18 «. 
21% 21%. 
d®, 52% 
ics% a 

& £*- 

27 27 

11% 11% 
38% 39 
2ft 22%. 

«% M% 


21 % 10 % 
4ft 31% 
47 2ft 
30% 17 

a >7% 
34 20% 

23% 13 
8% 5 

2% % 
41% 29 
2ft 21% 
40% 24% 

18 13% 

10% 9 

«% 25% 
13% ft 
25% 20% 

22 17% 

lt% 8% 
1ft 7 
61 35% 

2* 2? 
27 20% 

2ft 94% 

1ft (3% 
8% 3% 

14 8% 

X 33% 
82% 43% 

i h 

S' lft 

3ft 23% 
18% 13 

3ft 21% 

a » 

16 % W, 
15% 12 

*a «> 

X 

2ft 1ft 


a% 87% 
45% 29% 
HE% 87% 
-% 55% 38 

-% 48% 32% 

+ 1% 49% 3ft 
-I* 33% 15% 

-V 23 1ft 

♦ % 61% 37% 

■*88 
-% 33% 18% 

.% 29% 21% 

W 4% 
2ft 13% 
«Z 12% 

+ % 3ft 2ft 
S% X 
+ % 30% 20% 

1 30 £9% 

_% 2ft 12% 
* 26% 1ft 

76% SO 
-% -ft 3ft 
_% 3«% 2ft 

-2 38% 29% 
-2 17% w 

+ %*“* 
_% 32V 28 

+\ 2* IS. 

20% 17% 

aft 20 % 

-V 45 38 

- S' l 

:s a a 

* * St St 

-v * 40 27% 


s-s 

&CA 20 1 0 88 

SCM 2 52 11 

EfN IX 49 10 

SPSTec .72 2* 23 

Setae 04 2 21 

Setafty 296c u. 

9fgcfis s*4 T9 16 

wt 

nX 11 X 
1X65 7 
A4 15 13 
16094 6 
118 13. 

1.12 30 21 
40 4 4 
11 4 17 

210 a 6 

53,95 

15 

8 44 10 21 
184 8* 13 
n 1 445 
1X49 14 
IX 11. 8 

pit 50 15 
1X44 11 
104 24 11 
.12 1515 
X29 11 
1.18116 8 
1X30 9 
11241 9 
32 40 10 
1X659 
n42 10 
pnxu. 
(492.10 17. 
MC2.1017. 


(1 1 
. 00 24 B 
9 

a 1 48 IS 

1 4.18 

XI* a 

1.7650 8 
pn48e 15 
244 57 8 
X 17 5 
XI* 15 
7245 7 
3X435 

2 39 IQ 
2.13 64 6 

70 406 
[41X72 
762911 
n 7 
X 38 11 
10* 11. 7 
94 3712 
#4.12 BJ 
.10*3 19 
pQX 13. 

.48 27 13 
96 6.0 
ax 499 
96 20 10 
9? 30 12 
1X48 6 
,10a 7 16 
1X40 12 
3.10 11. 
PCX W. 
205 11.7 
244 11.6 
■50b 12 10 
1X4*8 
178122 22 
4 OB 11. G 


5omC 3.1011. 
teQ) pCX tt. 

SOEG 295 11. 7 

SoJoti 2A4I1.6 
Seuhw StlZ 10 
Soott IX 4* 8 

SMPS 1781 22 22 

SOEd 4 OB 11. G 

SCEtf ni 
EflUffCB IX tt 5 

EotnGE 2X97* 
StSTl *28489 7 


-S 

736 20% 
77 30 

30 2ft 

131 28 
153 19 

117 20% 
298 15 
tt 7% 

4 2 
482 3SV 
227 23% 
tfiS 30% 
2506 17 

11 9% 
1821 3ft 
a 9% 
158 2ft 
204 lft 

si a 

49a a 
44 21% 

1176 22% 
2 27% 

X 15% 
85 ft 
xl 101, 
2« 38 
5156 44% 
915 ff, 
486 25% 
37 75, 

137 51% 
1083 27% 
82 13% 

208 23 
22 22 % 
2 10% 
21 12% 

34 12% 

780 17% 

21 3% 

320 3ft 
73 17% 

12 21 % 

15 24% 

1281 X 
1702 31% 
9 58% 

M8 43% 
754 

102 33% 
X 16% 

118 11% 

1Z2 57% 
8 34 

X 17% 

1 13% 
343 26% 

ss a 

X 14% 
1663 26% 

2 48% 

447 28% 
* 27 

77 13 

315 18% 
790 5ft 
297 39 

35 3D% 

132 32% 
2X8 14% 

5 2ft 


36 22% 

38 42% 

GS7 25% 
X 8% 


28 ulff 
358* IS 
118 26 
» 29% 


Ch'ge 
Obsc Pie* 
low OaotcOan 

56% 56% -% 
47% 47% -% 
26% 27% -% 
8C% 80% +-% 

2ft 2ft. 

24% 24% +% 

43 43%. 

a 2 ft +% 

30% 30%. 

41% 42% +% 

13% 13% 

13% 13% +% 
2ft 28% -% 
27% 28 -% 

TOO 1® . 

52% 53 . 

33% 33% -% 
14% 14% -% 
13% 14 . 

a 8 -% 

37% 38 -% 

3% 3V -% 
13% 13% -% . 
30% 31. 

10%-% 

47% 47% -% 
38% 39 + % 

17% 1ft -% 

a --S 

43% 43% -% 

14% 14), -% 

11 % 11 %. 


SB% 20%. 

3ft 38% -% 
26% 2 B% -% 
28>, 28 + 1 % 
18% 3 
2 ft 2 ft -% 

14% 15 + % 

7 7-% 

2 2 

3ft 3ft +1% 
2ft 23%. 

»V 30 -% 

to, 17 . 

9% 9%. 

37% 37% -1 
<39 9 -% 

3ft 2ft 
17% 1ft + % 
5% 8 % -% 
ft ft 
41% *2% -% 

3 -b 
22 % 22 %. 

27% 27% +% 

15% 15% -% 
5% ft -% 
10 % 10 % +% 
37% 38. 
d« 2 % X - 1 % 
ft 8 % -% 
2 *% 2 ft -% 
7% 7%. 

51% 61% -% 
26% 27 -% 

13 13 -% 

22% 23 + % 

22 % 22 %. 

1 ft 1 ft +% 
13% 1 ft -% 
12 % 12 % -% 
«% 1 ft -% 

ft ft 
3ft 32%. 

17 17% -% 
21 % 21 % 

84 2 ft + % 
X 43 + % 

31% 31%. 

88 98% +% 

42% 42% -% 

34 34 - Ij 

26% 3ft 1 - % 
IE 16% -% 
lft 111 , -% 
57% 57% +% 
33», 3ff, -% 
17% 17% -% , 
13% 19% ♦ % 

2 ft 2 ft ♦% 
5% 5% -% 

16% 1 ft +% 

14 14% + % 

S% 25% -I, 
4ft 48%. 

28% 28%. 

27 27 -% 

12 % 12 % -% 

16 16 -% 
56% 56% +% 
3ft * +% 

30% 30V 
32% 32%. 

14% M% -V 
26% 26%. 

«7% 3 . 

1 ft 1 ft 

18 tt . 

22 >, 22 %, 

41% 42 -% 

3*k 25 +% 

X 8 -% 

3ft 3ft 
15% lft +% 

a s. -v 

29% 2ft. 


12 Mo* 
Mgh Low 

37 si 
25% 22 ■ 
27% 1ft 
X 26% 
21% 13% 

12% ft 
55 50% 

36% 19 
30 18% 

22% 12). 
13), 10% 

X X 

a i? 

34 13 

37% 18 

50 357, 

41% 31% 

411, 30% 

55% 37% 
2ft 1ft 

26% 17% 

a 16% 

59% 46% 
58% X 
'9% ft 
17 11 

29), 20% 
31V 2H, 
X>% 8% 
31% 1S% 

6% j% 
20 14% 

12% B 
11-25GSBB 
29% 23% 
2« 1ft 

36 25% 

X% 32% 
45 24% 

ea% 32% 

23 S 

4ft 2ft 

39% 14), 

10), ft 
ft 4% 
29% 21% 

33 24% 

20% 9% 

SB), 40% 
52 38% 

17% 10 

10% 6% 

37 231, 

*3% 32% 

42% 42 

27% 19% 

20% 14% 

27% 16% 

4ft 28% 
18% W 
61% 37% 

38% 25% 


82 39 

27 22 

a 10 
17 

82 58% 

15% 6% 
G5% 45% 

14% ft 
16% » 
S3 4ft 
51% 25 


25S% 147% 
24 14 

32% 1ft 
37% 25% 
44V 3ft 
98% 87% 

3ft 2ft 

Sft w% 

3ft 2ft 
4ft 32% 
45% 34% 

48% 37% 

35% 2ft 
26 24% 

£8 53 

4ft 77% 

146% 101 

& 3l 

2ft 2ft 
2ft X 
39% 28% 
27% 20% 

11 ft 
35% 2ft 
M 28% 
32 £3% 

ft ft 
2ft 13% 
7ft 99% 
21% 13% 

26% 12% 
24% 114. 

3ft 20% 
11 4), 

52% 36% 
22 12 
44 28% 

67% 52 

«V =9% 
29 «% 

2ft 13% 
23% 22 


Slock Dw. YM E 

so»c pax c 
Softy pCX 11. 
SoUnCo 164 65 10 
5ou»«l *2329 
SoDoy X 6 12 

5om*k .lbr 23 4 

Son* p(677«13 
9wAtf1 6.13 e 13 

SwBksh 1*4 74 7 

Swtfor 

SwnSss 120 ID S 

Swecl n50O 10 6 

S*vEnr 52 2 5 12 

SwiPS 17*93 7 
Sperm 6 48 34 11 
SpaclP 38 

Sperry 122 52 S 

Springs 152 42 9 

SouwQ 154 5 7 12 

SptalO 144 32 U 

Sotey 80 4 0 41 

SflPni & 54 27 11 

Stllot 6*215 10 

SiOW 3 53 B 

SWOOn 260 59 7 

StPacCp .40 3 5 7 

Siena s 50 * i 8 

SmVYk 0« 39 10 

Sunalt 1 *0 13 

SleMSe 120* 13 

Stout Ch 1 44 81 

Smgo .123 35 

Star On 78 4 9 10 

SvScp J2 SJ II 

1 

Sttadg 1 16 4511 
SmmvJ 120 SB 14 

SwWm 168 53 25 

Screw 150 4 5 8 

SmreC X 20 

StopSta 1 239 


120 49 8 
48 1* 25 

230*7 11 
18045 IS 
81 
8 

.68 25 10 
20 5 T9 
wd 

S 42 17 11 
X 56 9 
1X62 
pt240 8f 
n 21 

163 37 10 
36 12 IS 

T-T- 

32b 3 
220 8 5 8 
n T9 

1 5 1 28 
280 43 11 


pi 1 62 
3 59 57 
9 
12 

1 1.B IS 

17 

19 

X 1.4 25 
II 

aSeS 8 

280757 

pr 11 12 

19 

40 ?E E 
?1216 7 3 
3 88 7 
102)43 10 
142*5 7 
52*0 76 9 
p4287 12 

pS96e 11 

0 ta 30 ic 
7 16 

23 10 6 

s i8 a a 

4011 18 
2*611 5 


SU 

100s High 

4 32% 

5 22% 

679 25% 
1151 28% 
277 13% 

249 7% 

J 51 
373 20% 
38 20% 

528 19 

57 12 

1256 56% 
47 2t% 

124 18% 

59 14% 

1*0 23 
3060 37% 
14 36% 

181 32% 

996 45% 
113 SJ% 
34 20 

240 17% 

68*8 5ft 
1588 44% 
S3 11% 
323 12% 

238 21% 

5 25 

11 9 

2664 lft 
37 3% 

201 1ft 

28 lft 

86*111-580 
451 2ft 
95 20% 

33 32% 
20 3ft 

34 3ft 

70 44 

919 ft 
286 3ft 
34 15% 

71 7% 

20 7% 

160 2ft 

2 25), 
37 Hi, 
3» 4ft 

239 40 
802 iQ), 

n 7 ij 

58 27% 

1357 4ft 
775 4ft 
297 24% 

2 16 

29 17% 

3 29% 

1 12% 

1134 4ft 
73 2ft 

-T 

42 40% 

SSI ft 
56 124 

559 19? 

220 6ft 
97 7% 

75 64% 

*3 1ft 
24 lift 
145 511, 

3311 2ft 
1 12-2 

212 5ft 
10 3 

779 2*7% 
112 1*% 
1117 27% 
112 ST, 
2035 37% 

5 90 

400 25% 
217 16% 

10 27% 

1575 3ft 
165 36 

59 4ft 

1648 29 
8 24% 

50 52% 

17 27% 

13*1 126% 
262 2% 

24 Zft 
1266 2ft 
14 36% 

2673 21% 
SO ft 
292 30% 
20 3ft 


Q'ge 
Das* Pm. 
Law Duett Dose 

32% 32% +% 
22% 22% +■% 
24% 2ft -% 
25% 2ft ♦ % 

7** 7^ :t 
50% Sft -% 
1ft 20% -% 
IB), 19), -% 
18% 19 + % 

11% 11% 

5S% 56 -% 

20% 20% +% 
MV 18% +% 

lft 14 -V 
22% 22% -% 
3ft 57 -% 

3ft 36% -% 
3ft 33% -% 
45% <ft -% 
1ft 1ft -% 
38k 19% -% 
17 1ft -% 
56 5ft -l, 
44 4J, -% 

11 11 . 

11% 'ft +% 
21% 21% -% 
25 25 . 

ft 9 ♦ % 

1ft 17% -% 

3% 3% -% 

iff, -% 
10% 10% +■% 
7-128+3-256 
25% 2ft -% 
20% 2ft 
32 32 -% 

35% 3S% + V 
30), 30% -% 
«i -% 
ft 9 -% 

38), 38), -% 
1*% 1ft 
ft ft -% 
7% 7% -% 

:*% 2 ft -v 

26), 2ft. 

11 lit, 

*9 *9 -% 

39% *0 +1, 

10 iW, - % 

ft ft -% 
27% 2ft 
42% 42% 

«% *2%. 

23% 24). + % 
16 16 
lft lft -% 
29% 29% +■ % 
12% 12% 

«2% 4ft +% 

29% 2ft 4% 


180 61 12 292 30% 
pCX 63 20 3ft 

pti 40 5 3 11 3ft 

106 27 6% 

s 73 15 lft 
2*6 37 17 23 66), 

£80 43 12 5 lft 
A0 16 12 « 25 

02 3*12 315 16 
0O4D2B1 B7G 22% 
348 ft 
n 62 21 1 * 2125 3S% 
a 22 56 14 

sl-20 3* i2 1340 3ft 
180 3 4 33 45 63% 

1*2 42 7 13 31% 

60 25 10 133 2ft 
20218 4 261 14% 

PG75 17 2 22 


n B2 £l 14 
a 22 
•IX 3* '2 
180 3 4 33 
1*2*2 7 
60 25 10 
25219 4 
pO 75 17 


40 40 -% 

2ft 12% 

12% 12% +H 
1ft 19% 

65 6ft -1, 
7% 7% +% 

M 6* -% 

13% 13% -% 
lft 1ft -% 
51 51 - % 

25% 25% -% 
12), ID; 

54% 65% -% 
ft J + % 
2*4% 24ft + % 
14% 14% 

»% 27% +% 

SS% 2ft -% 

03ft 37% +■% 

ee% ®% -% 
24% 25 . 
lft 1ft 
TT* 2?* -1, 
JM, 34 
35>! 3ft -h 
*0% 40% -% 

MV 29 +% 

24% 24%. 

*£%£» -b 

U77 27 -% 

124% 125% -1% 
ft 2% 

2ft -2% 
rft + % 
3ft 351, -% 
2i% +■«, 

»,§%-% 
3ft 3ft -% 
2ff, Iff, + -i 

ffj 6% + % 

lft 15%. 

6ff, 66% -% 
15% 15V -% 
24% :*% -% 
16% 10% + % 
2'l 2ft -% 
6% 6% -% 
38% 38% -V 
13% 13% -% 
3ft 36 +1, 

£2% S3 -% 
SU, SU, -% 
22% 23), ♦% 
14% 14% -% 
22 12 -u 


12 Month 
Mgb Lm 

28 30% 

3« 25% 

19 J3% 

17% 13% 

32% 17% 
24 15 

2* «% 
109% 96% 
12% 6 
14% 2% 

25% 15% 
48% 31% 

29% 18% 

18% 7% 
16 11% 
2«), 15% 

33 21% 

19% 17% 

13% 11% 

50% 32% 

Sft *1% 
22% « 
17% 6), 

92% 82% 
12% 6% 
38% a 
31% 23% 

13% 7% 

lft ft 
28% '8% 
17 Iff, 

*6% a 
3ft 27% 
2ft 21% 
K% 20% 
6% 5 

35% 22% 

33 2* 

7% *% 

71% 7 
25% lft 
1ft 12 
10% 9% 
41% Z7% 

lft Iff, 
2ft 16 
34% 20% 
r 2 ff, 


41 TT. 
23% 23 
1*% 7\ 
2ft 1ft 

i-J% 3 
17% 10 

a a 

20V 13V 
eft 6ft 
& 2ft 

72% *9 

ft 4% 
1ft 12 
36 28% 

53 39), 

32% 2*% 
Bff, 48% 

W^l 

62% «S 
6ft 37 
127% 88), 
18 9% 

61), 53% 

B ft 

2ft 'ft 

19% 12% 

29% 2ft 
3ft 2ft 
19% 12 
30 19 

18 11 
28% 15% 

38% 31 
34% 25% 
lft 10% 
3% 2% 

3ft 25 
64 40 

S5k 3? 
1ft 5% 
23V 13 

& zk 

5T *9 
157 116% 

31% 23% 
43 29% 

65% ££% 
3ft 88% 
3ft 2ft 
25 'ft 
» 21% 
25% 18 
3ft 22 
2ft Iff, 
2ft lft 
21% 15% 
40 27% 

71% M% 
30 22% 

33), 28% 
29% 2*% 


26% 21% 
2ft 21% 
21% 17% 

19 10% 


Skak Dw. Ytd. E 

ToEd plS 47 17. 
ToEd p 1*23 1G 
ToEd pC3616. 
ToEd pC*i 16. 
Tonka *0 I* 
TootfU AOD 1.7 10 
Tretai » 1 45 8 

Trcb pt7B1«84 
ToraGo 20 10 13 


p»2X 19. 
pTB Za 12 
1S5 7.1 7 
2W 13 
le 84 
220*2 ID 
pt3S770 
nb9l 

6 

p(1032 12. 

5 

180 52 II 
lOr .4 15 

ra 

MIA 

pi 2 82 
pti 90 12 
P12G6 67 
192 69 8 
556e 25 

peso 12 . 

15 

1 45 8 

n 72 29 12 
3*e 668 
.16 22 30 
50 2.8 9 
10 7 9 
ft 

28071 6 
n 48 3.8 10 
X 47 48 
7021 12 
70 20 12 


U-U 

S 

pi 240 9 1 

283 

204 12 19 

40b 40 12 
S? 08 10 5 
60 *09 

n20e t* 12 

44£e 55 8 
•164 50 II 
340 65 27 
2*1 44 4 
172 14 5 
P«50 15. 
ptS*0 IS 
pfM4 IS. 
ptL 8 16 
p>296 15. 
plH 8 16 
180 48 14 
pT72eat 
03*2 6 
pi 8 14. 

5 
P» 

U 6 

2*8 10 *3 
2 17.2 
pl397 18. 

p)2*0 17. 
s 48 2510 
22 0 18 
1*051 7 
17 
1 

12 4 S 
260 5 5 7 
(SIB 43 
.1625 13 
.76 3 4 14 
.1625 7 
*6 32 8 
1 44 

oft ids 12 . 
prl275 11 
PTE2S66 
1 44 *2 14 
nS 4093 7 
SI *0 4 1 B 
pft.55 8.4 
104 97 7 
2P41 SO 6-5 
1*2 85 10 
20 7 20 
886 4 i 11 
104 4.7 7 
• 32 5*8 
1 3.1 B 
2.56 4.1 10 
.96 30 7 
p(3 33 IT. 
PC3S85 
10U12 
2*211 9 
pQ80 13 
pC9013 
pCK 13 
p£G4 13. 


Sb 

lOOiHi^ 
6 2i 

3 26% 

12 14% 

6 TT, 

* 3ft 

327 24 
>643 21% 
*2315 96 
11 11% 
317 2% 

80 18 
1177 44 
IX 2ft 
941 8% 

87 12 

707 19% 

1038 22% 
44 17% 

4 11% 

T3432u64% 
658 105 
853 22% 
1(5 8% 
Z40 82% 

2 ft 

2iB J*V 
980 27% 
14 10% 

119 12 

4 2*% 
6 Iff, 

3 *0 

952 28% 
186 22% 
12 20 % 
IX 6% 
27 22), 

609 25% 

* 5% 

53 7% 

78 18% 

IX Iff, 

50 10 

X 37 
6 12% 


Age 
Data Pm. 


»% 20%. 

26% 28% + V 
1ft lft -% 
13% 13V 
30V 3ft +•% 
23% 24 -+% 

2ft 21 . 
cSft 93 -2% 

H 11. 

2% 2% +% 

a 16 + % 

43% -% 
23% 23% -% 

9 9% 

11% 12 + % 
18% 19% + % 
2ft 22 -% 

017 17 -% 

11% lft 
52 53 +2% 

54 55% *3% 

21% 2ft +-1 
9% 8% 

82% 82%. 
ft ft 
34% 34% 4-% 
27% 27% -% 
10% 10% -% 
11% 11% -% 
2«% 24%. 

15», 1ft 
40 40 . 

27V 28 . 

22% 22% 4-% 
20 % 20 % +% 
ft 6% -% 
22% 22% -% 
2*% 25. 

5% ft 
7% 7% 

»ft 17% -% 
14% 15% +■% 
ft 10 +% 

3ft 38% -% 
12% 12% 

st a. - 

24% 24% 4- % 


Ch'ge Ch'ge 

12 Meath Ft Sb Dm Pm 12 Month Pi Sb Dan Pm. 

High law Slack Dw. YU. E IDQaHqjh law Quote Doss High Law Stack 0w. YU. E IDOi High law Quote Cbu 


Sft 22% 
36% ft 
27 19% 

ft ft 
2ft 1ft 
ft 3% 
21 12 
«% 35), 

X ft 
9 17% 

14% 4% 

10% M. 
38% 23% 
42 36% 

64 54 

71% 60), 

78), 68 

791, 72 

20% 14 

34% 21% 
70% 58 


v-v 

a 1 4i 6 
44 408 
pa*4 17. 


pi 216 
26 7 16 
40 37 10 
32 10 » 

1203 14 
42 14 13 
pi 5 13. 
p*7 72 14 
pA84 14 
PCX 12 
1*860 12 
1051 12 10 
. 17 
. 244 39 12 


-V 

1130 24% 24 

783 ft 9% 
X 20 lft 
45 3% 3% 

66 u23% 22% 

156 3% 3% 

3 12% 12% 

3*8 38 37% 

22 1ft 10% 
217 20% 20 

23 5% 5% 

IS 9 ft 
81 29% 2ft 

ZlOO 39% 39% 

riO 55% 55% 

276&D S3 62% 
2 71 71 

zlO 71 d7l 
13 16% 16 

9 28% 28% 

50 62 62 


24% +% 

9% -% 

20 +% 
ft -% 
23% +% 
3% +% 

12%. 

a "• 
20% -% 
5% 4-% 

5 -% 

a -v 

63 ♦ % 

71 + I, 

71 -1 

16 . 

»%-% 


w-w-w 


»% 

20% 

W1COR 

2.U92 5 

17 

2ft 

Zft 

2ft -V 

47% 

3ft 

Wactav 

172 30 8 

X 

46 

*ft 

4ft -V 

34% 

Iff, 

wacfcht 

X27 13 

4 

22 

22 

22 . 

11% 

/ 

Wainoc 

69 

219 

ft 

ft 

ff, -% 

4ft 

30% 

wafcM 

*1 0 27 

1906 

4ft 

40% 

40% -% 

40% 

an, 

WWgm 

72 30 14 

206 

35% 

35% 

3ft 

aft 

ift 

WVJIRa 

9132 

b* 

lft 

Olb 

1ft + V 

321; 

23 

WUCSv 

.40 16 14 

14 

25% 

Zft 

Zft -% 

Jl% 

22% 

Warn 

SIX 40 7 

X 

25 

2ft 

25 +% 

ft 

8 

Waaj 

pf 1 13 

z 200 

8 

a 


42% 

2ft 

w*u 

pit 60 4 8 

2 

33 

33 

33 -1, 

^»% 

22% 

Wamc 

a 88 3 7 8 

302 

23% 

2ft 

2ft -% 

Zft 

18% 

VWnCm 

1 53 

400/ 

7ft 

1ft 

'ft +% 

35% 

2ft 

Wamrt 

148 49 12 

640 

3ft 

3ft 

3ft -% 

32S 

Zb 

WrahGa 

312 10 6 

102 

3ft 

3ft 

3ft -% 

34% 

i th 

WiWtn 

108 60 8 

61 

18 

17% 

18 +•% 

2)% 

IB 

WihWt 

2.48 15. 6 

145 

16% 

IWj 

16% +■ % 

5ft 

27% 

Waste 

X 24 13 

617 

3ft 

32% 

32% -% 

30% 

18 

WaHJ 

S 32 12 13 

585 

26 

25% 

2ft -% 

15 

10% 

W«yGo* 

*0 17 15 

1 

l’% 

"% 

1'* 

10% 

4 

Wranu 


1 

ft 

ft 

5% +■% 

2ft 

14% 

WeotO 

05e* 9 

S3 

'ft 

16% 

Iff* -V 

4ft 

X 

WeaMir 

84 31 12 

20 


3ft 

30% 


44 38% 

36% 30% 
5*% 3ft 
4ft 26% 

tO 19 
33% 17% 

10% 7 

30% 22 
1ft 2% 
lft 6% 
•37? 25% 
2ft ft 
12% ft 
28% 23 
81 88% 
70 5ft 
29), 2», 

30% 22% 

3ft 2ft 
22 % 12 % 
29% 21% 

39% 2ft 
57% 45 

% $ 

21% 1ft 


52% 36 
51% 45% 

37 21% 

2ft lft 
471, 28% 

£» ^ 
27% 18 

34 21% 


pi 6 10 ztlO 39 

pf 5 16 ;1CO 32 

2 ii 8 IB 39% 

150 5 4 9 109 28 

8 151 2* 

IX 82 5 289 19% 

GO 8 7% 

IX 40 8 1187 2ft 

14 93 3 

20 2 4 28 69 S% 
at 68 Sb II 178 3ft 
.IX 10 10 192 ft 
19 2 7% 

3*8 82 6 309 27% 
pax a d!0 70% 
pi7.75 13 *40 60% 

2.48 9 0 7 528 27% 

233 85 £ 70 27% 

B148478 180 31% 

.48 3 6 17 42 Iff, 
72 32 19 40 22% 

1X5 4 9 706 33% 

1X33 10 81 55% 

12 11 5% 

.32 23 10 32 13% 

X 33 10 8 18 

X-Y-Z 

3 77 8 B3G 38% 

pf545 12 22X 46% 

289 5 22% 

84 49 10 412 17 

40b 10 11 1467 39% 

10 270 23% 
S 3B 1 7 17 31 21% 

132 50 12 M 23 


39 39 + % 

32 32 . 

3ft 38 +■% 

27% 27% -% 
23% 23% + % 
W% 19% +% 
7% 7% -% 

26% 26% -% 
ft 3 +% 

B 8% +■% 

30% 30% 4% 
ft ft -% 
7% 7% +% 

27% 27%. 

TO), 701, -% 
60% 60% -I 
27% 27), + % 

27% 27% -% 
31% 31% -% 
«% U% 

22% 22% -% 
32% 53% -% 
54), 55 . 
ft ft- 
13% 13% 4% 

17% IB 4 % 


38% 38% -% 
4ft 46% -% 

2ft 22% -% 

lft 17 * if 

38% 38% -1% 
2ft 23% 

21% 21% -% 
22% 2ft 4 % 


-u 

SOB 36% 
BOO 2ft 

4 V, 

42 17% 

606 ft 
14 10), 

*504 20% 

5 15% 

11 15% 

174 8ft 
1138 34% 
621 52% 
19 ft 
397 12% 

*260 30), 
*200 41 % 

12 36% 

)300 Si% 
K) 1ft 
Z210 51% 
1463 37% 
19 89% 

1122 12% 
z310 56% 
133 5% 
88 15% 

10 13 

64 25% 

111 2*% 
179 12% 

11 22 % 

21200 13% 
a it% 
33 9 

256 27% 
35 12% 

33 21, 

822 27 
206 47% 
5 *2 

1200 6 % 
X 22% 
B4 30% 
1506 27 
1883 23 
48 5i% 

52 Ii6 
583 23% 
140 34 

1270 58% 
3X6 33% 
475 30% 
526 19 

1 23 

X 23 
38 27% 

1 16 % 
46 22% 

293 17% 

1855 32% 
ITS 62% 

43 25% 

B 31% 
* 29% 

10 8% 
150 2ft 
16 22 
30 22 

1 18% 
1 16 


3ft 3ft 
*6% 25% 4 % 
ft 81, 

17 17% - % 

ft ft +% 

10 10% t 1, 

19% 20% ♦ % 

lft 15% -% 
1ft lft -% 
X 8ft 4% 
33 33 -1 

52 52% -% 

0% ft +•% 
12% 12% 

Oft 30% 41% 

411, 41), -V 
2ft 26% 4% 

51% 51% 4 % 
19% lft 4% 
51% 51% -1% 
37% 37% 

88% 89% +% 
12 12% -% 
5ft 5ft + % 
5% ft -% 

'ft 'ft -% 
13 13. 

Zft 2ft -% 
84% 3*% -% 
d11% 11% -% 
22 % 22 % -% 
12% 12%. 
lft 17% 

36% tt +•% 
27% 27% 

12% 12%. 

2% 2% 

26% 26% -% 
46% 47 -% 

42 42 .1 

6 6%-% 
22% 22% 

30% 30% -% 
M% 25% -% 
0221; 22%. 

51% 51% 4 % 
116% H6 41% 
(G3%23% -% 
33% 34 + % 

56% 58% -% 
33% 33%. 

30% 30% -% 
16% lft 
23 S . 

22 % 22 % -% 
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Salas figures are unofficteL Yearty highs and iows'tefteci tho 
previous 52 weeks phi* me current week, but n« the latest 
trading day. Where a apht or stock dividend amounting to 25 
.per cent or more has been paid, the years Ngtwcw range and 
dividend are shown for me new stock only. Unless otherwise 
noted, rates of ctwdends are annual dtebursements baaed on 
the latest declara t io n . 

; a-dhndand also extrals) b-annual rate of rkvidend plus 
stock dividend, c-kqutdatmg dividend. dd-caBed. d-newyeany 
tow. s-dMdend declared or paid m preceding 12 months, g-dt- 
-vtdand b) Canadian funds, subfect to 15% nocvresldenca lax V- 
dhndend declared after split-up or stock dividend i-dmdend 
i paid this yew. omitted, deterred, or no action taken at latest di¬ 
vidend meeting, k-dhndend declared or paid this year, an accu¬ 
mulative Issue with dhrtdonos m arrears, renew issue in ihe 
past 52 weeks. The ht^vtow range began with the start of tra¬ 
ding. nd-next day daPvery. P/S-prtca- o emlng a ratio. r-dMdend 
declared or pakf in preceding 12 months, plus stock dividend, 
s-siocx spin Dividends begins wnh dste of spirt, sls-saies i- 
(fendend paid m stock in preceding 12 months, estimated cash 
value on ex-dMdend or ex-diirtaudon dale, ii-new party htgh. 
*-tfading halted. vt-Hi bankruptcy or recavershfp or btaryg re¬ 
organised under Ihe Bankruptcy Act, or securities assumed by 
sucfi companies wd-when distributed, wi-whon issued, ww- 
with warrants. x-e*-d»vtdend or ex-rtgms. xdte-en-dlstitajtion. 
-xw-wfthout warrants, y-ex-diwdend and sales In fuD. ytd-yieid. 
z-sates mfuB. 
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intercom. 

Kr edict bank.. 

.Pen Hldqs.. 

Pctroflna .. 

Royala Beige. 

Son. Gen. Banq _ 
Sac. Gen. Beige. 

Safina. 

Solvay... 

.Tractions!. 

ucs.. 

; Via me Mont.. 


1,530 

5,030 

3.900 
2,325 

239 

4,020 

2.450 
6,680 
1,810 
3,130 
2,230 
3,115 
5,120 
1,860 

6.900 

9.900 
6,690 
9.200 
3,040 
1,710 
6,070 
3,650 

3.450 
4,400 
5,800 


DENMARK 

1984 

High Low 


July 6 


Price 
' Knr. % 


480 325 

362 217 

709 510 

390 207 

850 590 

339 306 

218 165 

1.250 SCO 
153 104 

700 • 445 
725 510 

760 ■ 443 
3,150 2,150 
372 203 

370 : 288 
300 ' 207 
1,375 955 
988 . 438 


AarhueOHe. 445 

Andolabanken,... 385ai 
Baltic Stand .660 
CopHandelabenk 250 

D. Sukkerfab. 660 

Oanske Bank. 226 

Caat Asiatic_ 188 

Forenede Birsg- 909 
Forenada Damp. 116xr 

GHT Hldg... 475 

I.S.S.B... 625 

Jyake Bank.. 464 

Nona IntL..' 2,280 

Prlvatbanken_207 

Provlnabanken-.: 296 

'Smidth if.i.• 22B 

Sophus Berend..! 980 
Superfaa.- 459 


FRANCE 

1984 July 6 ■ Prim 

High | Low j Fra. 

l.Obflt 1,748'Emprunt 4** Tt73:1.759 
10,020; 9,610, Em pro nt IXIflS 9,510 

3,629< S,320iCNE S%. ...I 3,605 

578 ' 604 -Air Uqukta-! 826 

461 375 'BIO.—; 417 

838 . 608 |BouyguM~..-1 610 

2,885] 2.401BSN Gervait-.[2,660 

1,5581 1.119rCiT Alcatel_; 1,115 

1.6181 1.195Carre1our-.il^i64 

933 - 774 'dub Madlter M ...! 920 

720 692 .-CFAO._> 626 

688 i 427 Cie Bancairc-• 826 

262 : SOB.BiCoflmeg-■ 834.9 

BBS : 760 Darty -._.i 959 

B41 803 DumezSA-— 1 679 

598 ! 496 lEaux (Qe Gen.)_ 529 
278 > 179 EJ(.-AauiUlne_...; 220 
695 • 537 ’Gen.Oeeldentele: 63B 

97.4 63.91.M.E.TJLL.i 89J5 

393.6 300 Leferge-Coppee. 349.9 
2,600 2,101.L'0reel._„.;2,466 

2.340, l.BOOLogrand.^JMIB 

387 - 204 Mainns Phonix_, 208 

2,0801 1,300 Metre 8.A._1,440 

1,084 • 745 IMIchelln B. 776 

1,710 1.372iMldl(Clal.11,662 

1,672 ; 1.3X3 1 Moet-HenMtey1,660 

118A 90 Moulinex-: 102.5 

56JL 47.3 Nord Eat.I 50.1 

849 : 662 Pernod Ricerd...] 791 

674 . 462 Perrier.! 620 

313 ' 184.6[Petroie* Frau-—• 258 

267.8- 202.8, Paugeot-SA-.I 202.5 

73.9- 37.6Pocialn.. 44.3 

174JT. 132.6 Printemp* (AujJ 141 

410 ‘ 271 Redlotech..| 276 

1,340 : 1,0391Rodoute..:1.110 

1^98 . 726 iRouaaal Udar.... 11390 

278 ■ 24B.5 Seflmeg .. 2513 

1,520 ' 1,220 Skis ROMlgnol ...! 1,346 
1,790 ! 1,470 Tolemeoh Beet.: 1,660 
346 ■ 239 .Thomaon (GSFJ...I 289.5 
368 , 230.2.Veleo.I 330.2 


GERMANY 

1984 July 6 • Price 

High Low Dm 

109.8 82.6 AEG-Telef .. 93~ 

840 740 'Allianz Vera_. 764 

179.2- 153.7BASF.__I 153.7 

1B6.5 158.3 Bayer ..«..., 168.8 

304 268 .Bayern-Hypo . 272 

598 . 310 ,Bayern-Vereln.._> 310 

316 843 BHF-Bank__ 1 243 

453 . 358 BMW....- 368 

247.51 806 -Brown Bover215 
360 152.1 Commerzbank... 192.1 

141,8- 120 Conti Qumml.• 121.6 

838 639 Daimler-Benz—' 539 

412 367.5 Deguaea.- 375.8 

192J5 150 -O'SChe Baboook. 150 

388.5* 334.7iDeirtache Bank...- 332 
182.81 148.3'Dreadner Bank..., 151.7 

156.61 135.5'GHH..... 137 

600 462 'Hochtief. 695 

195.5 158.8 Hoechat.161.7 

132.6' 104 Hoesch Werke.-' 104.1 
466 ■ 418 iHoIzmann (Pu,... 441.5 

203 160 Horten. 160 

283.5: 191J Kail und 8alz..„. 216,6 
285 228 KaretadU.. 233 

269.8 208 KaufhoT- 208 

284.3 226.5 KHD —... £28 

70 47.9 Kloeckner.. 69.5 

94 78 Krupp _ 77.5 


418 

359 

■Linda. 

359 

170.6 

133 


141 

1S9.B 

131 

MAN. 

138.5 

IHfl 

136 

Mannesmann—. 

142.3 

561 

472 

Mercedes Hid.... 

472.5 

249 

217 

MeteUlgeseli. 

219 

,370 

1,005 

Muanah Ruaok- 

1,026 


288 266 Preuasag.- 269 

100.8 168 Rhein Wait Elect 158 

291 226 iRotenthal... 235 

386.5 325.5.Sobering--- 335 

417.9 379.3 Siemen*._.- 395.9 

94.6 77.8.Thy*«n.- 77.8 

190 168 Varta... 175 

185.9 164.2 Veba__ 166 

127.9 114.5 V.E.W.I 116 

335 290 .Vereln West .. 200 

231.6 180.5 Volkswagen..> 180.6 


ITALY 


7 nan 

High . Low 


July 6 


i Price 
■ Lire 


19,750 24.995 Banes Com'M_;17,400 

183 1D8.4 Bastogl 1RBS..._. 119 
2,500. l.aiffCentrale,....^. I 1M0 

8,685, 3.841 Orodlto V areal no 4,070 

4,470: 3,721 [Flat.4,029 

!SO . 27|FTn*idar..■ 3b 

39,300 32,OlOiOenerall Aaaiour 33,900 

3,485 3,100 Invest..i 3,160 

49,080 40,500] Italae merit! ..[47,450 

1.384, 1,150* Montedison-1 1,154 

BJ6& 3.88S.Olivetti..' 8,110 

3,315 2,484: Pi roll I Co_j 3.046 

1,844; 1,419,Pirelli Spa^_I 1,686 

1.699 l,33b;SniaBPD>.1,578 

14.60010,760'Toro ASSlC..J 11.360 

11^X0- 8,100, do. Pref__ 8,701 


NORWAY 

1984 

High Low 


July 6 


: Price 
Kronor 

'"lM _ 
. 240 
157 
155 
155 
282.8 
695 
. 198 


AUSTRALIA 

1984 

High - Low 


July 6 


. Prloo- 

AUSL S 


6.14 
1.60 

. 0.90 
2,11 

1.92 

3.10 
2.78 
2.46 

6.40 
1.62 

. 3.56 
' 2.73 
3.32 

3.62 
12.16 
6.20 
4X8 
4.56 
- 6.66 

4.15 
3X2 
1.30 

1.40 
1.74 

6.40 
4.55 
l.BO 
2X0 
3.95 
3.3 
3.6 

2.46 
0.38 
0X0 
5X6 
3.68 
2.90 
1X0 

2.15 

3.92 

.18.80 
; 4.12 
. 3.32 

1.11 
. 0.78 
• 1.48 

2.09 

41.19 
1 * 2.88 
' 1.40 
. 8.20 

4.40 
i 0.48 
I 0.44 
| 2.48 
I 8.8 

i 3.90 
I 4.45 
4.02 
! 1.35 
j 2X0 

3.47 


. 4.48 

1.45 
0.50 

; 1.40 
i 1.65 
2.35 
1.90 
1.80 

- 3.90 
XXO 

' 3.02 
1.70 
2.80 

[ 2.10 
9.24 
4.48 
1 2.96 
3X2 

4.08 
1 3.30 
: 2.i8 
. 0.41 
1.10 
; 1.4& 
4X6 
: 3X0 
1 1.30 
. l.BS 
. 2.88 

- 1.90 
2.95 
1.76 

. 0.18 
> 0.12 
. 4.48 
2.5 
2.12 
0.42 
1X9 
3.00 

. 8.0 

2.46 

i £.08 

• 0.70 
‘ 0.40 

IX 
2.1 
0.94 
2.4 
: 1.01 
6.80 
3X0 
0X6 
0.30 
1X3 
. 4.98 
2.55 

• 2.96 
. 3X8 
! 0.93 

- 2.2 
2.50 


ANZ Group. 

AcrowAiut . 

Alliance Oil D.. 

Ampol Pet. 

■AUGt Cons Ind — 

Aust Guarant. 

'Au«t Nat In da .... 

Au*t Paper. 

Bell Group. 

Bond Carp Hldg* 

Bond. 

Bl'villa Copper ... 
Bramble* Ind* ... 

'Bridge Oil . 

BHP..—. 

CRA.. 

CSR-. 

; Cariton ft Utd~... 
Caatle main aTy*.., 

Cola* iCX.i. 1 

Coma loo **A"-• 

Consolidated Pet 

Coatoin Aust- 1 

Dunlop Aust. 

EX. Ind*...' 

■Elder* IXU.. 

'Enerav Res. 

Gen Prop Trust ... 

'Hardle W->., 

Hartogen Energy* 
HeraldWyTImeel 

I Cl Aust.- 1 

Jlmb'lanal&OcFP- 

Kiaora Gold. 

Lend Lease. 

MIM_..... 

Moyne Niokleu.... 

Meokettiarre.i 

MyerEmp,....^... 
'Nat. Com. Hk. ...j 

Now*.——| 

Nicholas Kiwi ....I 
North BJcn Hill..... 
Oakbridge—^M.) 

Otter Exol. 

Psuicont'l—-' 

PtorumrCone_ 

Queenatand Coal 

Reokftt A Coin—I 

Rcpco...I 

Santos... ..I 

smith (H-)_. 

Southland Min'g. 1 

Spars o* Expl. 

Titos Natwide—.. 

Tooth -- 

Vamgas-. 

Western Mining. 1 

Wostpao . 

Woodside Petrol. 
Wooiworths_.—| 
Wormeld Inti_ 1 


4.75 
1.58 
0.60 

1.48 
1.78 

2.45 
2.00 
2.12 

4.50 

1.40 

3.45 
1.70 

2.90 

2.28 

9.38 

4.65 
3.15 
4.56 
4.36 

3.60 

2.45 
0.B2 
1X0 
1.70 
6.02 

3.75 

1.60 
2.08 

3.14 
2.10 
3.22 

1.90 
0X4 
0.14 

4.75 
2.88 

2.40 
0.42 
1.68 
3.30 

9.00 

4.12 

2.14 
0.78 
0.45 
1.10 
1.42 
1.06 

2.48 
1.10 
8.74 

3.65 
0.35 
0X3 
1.62 

6.50 

2.90 
2.98 
3.89 

1.14 
2X8 
2X8 


HONG KONG 

1984 

High ' Low 


July 8 


. Price 
H.k.« 


£9.7; 18.1 Bank East Asiaiffi 

10.6 i 6.95 Cheung Kong. 6.96 

14.8 . 10.6 China Light.., 10.6 

£.97 2.65 Hang Lung Detai! 2X 

47.0 30 Hang Sang Sank!-30,25 

7,4 5.1 HK Eleetne.. .6J5 

4.7 - 5.00 HK Kowloon Wh. 1 3.0 

4.3 , 2.4 .HK Land. 2.4 

7.76 B.7 .HK Shanghai Bk. 5 7 

49 - 36.5 ’HK Telephone..! 43 

15.5 • 9.66 Hutchison Wps... : 9.65 
14.3 7.05 Jardine Math u .. ; 7X6 

4.03, 2X5 New World Dev_, 9,82 

2X7 1 ZX2 Orient O'seas B.oa 
4.0 1 2.03 O'tea* Trust Bk_. 2.68 

ax 1 4X5 SHK Props.-j 4,95 

21.0 > 14.0 Swire Pac A..; 14.4 

4.2 2X wneal'k Marts AJ 2.8 

2.3 ; lX4.WheeTk Mantmc 2.9 

2.6 - 1.88 World Int. H'ldBs ; 1X8 


JAPAN 

1984 

High . LOW 


July 6 


1,100' 980 
2.060,1,030 
1.410 1 988 
640; 405 
619' 655 
653! 527 
1,6 loll .080 

1,5301.130 
1.1401 940 
709 
737, 


1 , 100 , 

563' 


465 

681 

889 

435 

311 

966 


386 
1,380 
10,360 7.3B3 
1,150 500 

2 3101,450 
980 752 

1,390.1,080 


Ajinomoto. 

Alps Electric. m.. 

A made. 

’AsahiChem. 

Asahi Glass. 

-Bridgestone ...... 

'Canon.... 

-Casio Comp . 

Otiogai Pharm 

Citizen..-. 

Dalai.. 

>Dal Nippon Ptg.. 
Dalwa House.... 

Ebara .. 

Eisal . 

;Fanuo.. 

Fuji Bank. 

'Fuji Film. 

Fujisawa - - 

'Fujitsu.. 


- Price 
] Ton 

I 1.180 
: 2.060 
' 1,080 

- 832 
700 
584 

1,190 

1,190 

1.040 

471 

ess 

900 

533 

319 

1,010 

8.100 

9BO 

1,660 

971 

1.220 


NETHERLANDS 

1984 ! July 6 ! Price 

• High ' Low ■_ FIs 

215 ' 165.5 ACF Holding^-! 167.5 

146 - 109.5.AEG ON.: 116 

236 -laanlaiiwM .■ 181.7 

123X. 81 jAKZO-86.4 

44B - 301 IaBN... .—j 310 

183 : 141.91AM EV__ 168.3 

82 , 50 XMRO-■ 59 

222 - 167 ‘Bredara Cert 177.8 
52 • 29.6!Be* Kells Weetm. 30.3 

76 i 61 -Buehrmann-Tet. 67 

41.5- 33X Celland Hldg*_37 

70.6 43 [Credit Lyon’Is Bk 45 
99 : 73 lElsevler-NDUnv. 1 83 

173.1% 230.7;Qist Xrocadss _■ 143.3 
167 116 jHelneken ..J 187.8 

80.9| 46 jHoogove ns .J 49.7 

29X1 22.6Hunter Douglas J 29.6 
44X- 32.6 l lnt44ueller-1 34 

332.6 149X:KLM..—..I 181 

48.4. 35.1 : Naarden-- 37 

243X1 197 ,N«t Nad Cart—. 213.6 
40 i 38 Ned Cred Bank J 40 
198 l 125.8'Ned MM Bank 135 

130 106 Nedltoyd-111 _ 

26SX; 212 OceCrinten. ?. 237.8 

34.6 26.7]Ommoron (VanM 27.4 

77 . 57 pakhoed —_S0.3 

60 . 42 IPhllipa..46.6 

4.9* 2.5.RIJ n-Scheldo- 1 2.9 

70 59 iRobaco.. 60.3 

139 130.1'Rodamco-• 139 

67.6. 66.8jRolinco._._,_ 67.6 

205 . 198 Rorento.. 198.3 

166X 144 jRoyml DutdW- 151 

278.6 232X*Jnilewar--' 255.8 

124 ; 90 fVMF Stork 121 

169.0 137 nfNU...^... 153.5 

140.5: 74.8Wo*t utr Bank....: 85.1 


SWEDEN 

1984 July 6 ‘Price 

High Low ' Kronor 

407 330* AG A .. I 340 

302 2Z3Alfa-L*val_ 236 

480: 280:ASEA (Free)-• 383 

590 SBBiAatra.. 400 

141. 112'Atlaa Copoo_. 123 

465' 372;Bollden.372 

531. 32DCardo (Freely. 340 

192 136,0ellul0M. 146 

288. 238i Electrolux B..„.»- £61 

399- 297 Erlesaon.__ 324 

370: 275'Eaaelta. 289 

575- 280 Mo Och Do ms Jo..; 398xa 

370: 230,Pharmacia (FreeL 290 

434. 29SISaab-8cania_ 406 

425: 310'Sandvlk.• 405 

445 3451Stand la_. 870 

373' 308l8kan En ski Ida 316 

222 184J8KF. 197 

720 63E[Et. Kopparbergs* 730 

237- 182 Sven Handelsbn. 184 

302 820lSwediah Match„ 834 

£807Vg- 214|VoiVOB (Free)—./ 284 


SINGAPORE 

1984 

High Low . 


3.14 

5X0 

10.70 

6.90 

6.00 

2.91 
3.65 
3.65 

10.40 

7.10 

2.27 

11.80 

4.00 

2X7 

1.98 

6.95 

5.90 


July 6 


price 


■ 2X5 
! 2.92 
| 0.00 
; 6.15 
- 4.82 
• 2.04 
F 2.59 
t 2.00 
' 8X5 
J 6.4 

1.11 
' 9.55 
, 3.94 

2.03 

1.40 

■ S.05 
1 4.38 


iBoustead Hldg*.. 

'Cold Storage_ 

IDBSw. . 

■Fraser ft Naave„. 

[Oentlng^... 

Haw Par. Bros—i 
,Inch cape Bhd...., 

.Keppel Shipyard: 

Malay Banking_.i 

■Malay Brew- 

,Multi Purpose_" 

; OCBC-' 

|OUB-.>.. 

Sima Darby_.t 

.Straits St'mship,: 

Straits Trdg _] 

. J 


2X0 

3.12 

B.00 

5X5 

4.90 

2.14 

8.63 

2.16 

8.35 

6.75 

1X1 

9.70 

4.X0 

2.09 

1.52 

5.10 

4.56 


SPAM 

1984 

High ' Low 


July 6 


Price 
P"ta % 


334 

340 

210 

255 

325 


252 Boo Bilbao.334 

876 ,Beo Central-_ : 340 

193 Boo Exterior.! BIO 

209 Bco Hispano.. 254 

— 267 Boo Santander325 

369 . 814 Bco Vlzoaya—_■ 384 

172 120 D raged os._ 160 

88 . 41.7'Hkfrola._■ B7.3 

65.5: 40X.lberduero-_ _ 

138.2 102 Petrol .. 13BX 

B7.7 1 69.7iTalafonlea.. a 1.7 


2.080, 

453' 

684! 

J.OOO- 

1.03O 1 . 

1,260 

899; 

2.350: 

340: 

2,300] 

2,420- 

404 

axza 

804 

330 

B45| 

730- 

628: 

1,150- 

6481 

766' 

33»: 

600- 

7.374 

6351 

1,850 

1X30< 

415 

700- 

1,460, 

2X10* 

7911 

1.160 

009' 

449, 

660* 

273' 

39tf 

778. 

406> 

826i 

2 321 
1,630* 
1,6401 
343' 
655 
X62 1 
1 , 220 ' 
. 663 
7041 
IBS! 
366' 
16X00- 
262 

765. 

631 

232 

950- 

1.100 1 

4,160. 

3,860* 

760; 

1,190- 

818; 

684 

629 

624- 

9,200. 

1,410 


I, 490 Green Cross._..11,640 

356 Hasegawa_ 356 

549 Helwa Real EstJ aos 
80S Hitachi-...—.; 827 

l,330*Hltatchl Credit..! 1,830 

989;Honda.*1,190 

742'House Food-. 744 

l,460;Hoya-'1,900 

283‘ltohlCI289 

J. 7401 to-Yota do_11,930 

l.lBOilwatsu.__! 1,310 

334 J ACCS . 348 

2.460 Jftl 3,240 

790 Jusoo__ 845 

279; Kajima..> 279 

860'KaO 8MPU..J 770 

B90Ka»hlyema_.[ 806 

630. Kirin.—_1 559 

SBOICokuyo.. 1 971 

480 Komatsu.: 480 

568 


S68Konlshlroku._,- 

302'Kubota..—_J 308 

~ 491 
19.180 
495 


4i6;Kumagal. 

BX80-Kyoto Ceramic.. 

SBO'Maede Const-.... 
1,110'Maklno Milling...'1,170 

905'Maklta_—_, 945 

286Marubenl .• 370 

5BO Marudal . J 623 

1,070iMbtuI ..1,110 

1,610'ME1 -.1,650 

63 HM'ta Elec Works 640 

500 M'tdshl Bank. 910 

506 M'bishi Corp__ 544 

361|M'biohl Elect. 380 

446'M'bishi Estate.... 492 

225:MHI .-. 226 

334 Mitsui Oo. 342 

660.Mltaul Estate...-. 658 
339lMltauko*M_ 360 

620 NQK Insulators...I 795 
197jNlhon Cement-..' 220 
l,330lNlppon Denso ... 1/150 

l.l40iNippon Elect.1,180 

BSOiNInpon Express-. 340 
600;Nippon Onitki -. 815 
136'Nippon Kotan.. J 143 

906 Nippon Oil__ 90S 

490,Nippon Seiko ... J BIB 
615*Nippon Shlmpanj 648 
152 Nippon Steel...-J 155 
S04'Nlppon Suisan ...' 332 

222. Nippon Vusen— i fe 


603iNissan Motor.. 
4lO*NHwhln Fleur.. 
l6S!Ws«hln Steal.. 

670-Nomura__ 

830<Ohmipus....... 

2,400 Orient Leasing 

£,40Q|Pioneer-.- 

626 Renown_ 

830 Ricoh--.. 

65&'sankyo.- 

4611 Sanyo Elect— 
37B1 Sapporo ......... 

540iSekisui Prefab 

7X10iSaven Eleven .. 

9W Sharp 


.. 822 
...' 560 
182 
676 
..- 9X0 
.3X00 
...2,630 
... 628 
... 883 
.. 818 

- 61B 
... 60S 

- 806 
-8,580 
-1,090 


833- 600 fchtmadzu-._ 628 

770! 590.ShionogL....—.... 739 

1X20' 946'StllseMo ._1,090 

4,000 3,200-Sony..3,560 

826 5701Stan ley.678 

1,260- 6008umltBmo Bank-j BOO 

1,0001 745 S‘tomo Elect. Ml 

6B2| 255 S'tomo Marina... 396 

196' 154 S'tomo Metal._ 158 

866; 48Q Talhol Dengycu— 495 

83B- BlOTalaet Corp.• 8X7 

1,070* eeiTalsho Pharm-... 987 

_ 795' 665^rakeda._ 791 

7,080, 4,660'TDK. 4,900 

466; 336Teijin___ 303 

762 6B2TelkOku Oil_ 675 

7DB- 626 Tokyo Marine—. 565 

915; 60BT8S. 798 

2,400' 1,040 Tokyo Bect-Pwr.; 1,080 

188- 131 Tokyo Gat. 151 

950- 61B Tokyo Sanyo. 670 

990. 720 Tokyo Style-_ 730 

368 284-Tokyu Corp —. 284 

830 664Toppan Print-.-. 739 

600' 385Toray -. 486 

4481 372Toshiba Elect— 381 

666; 6 SO TOTO..„' 584 

860; 696Toyo SeJken.■ 800 

1.5221 JX40 : Toyota Motor—1X«> 

3,400 l,B30 Vlctor„_8,170 

823 7QO-WftooaJ.. '702 

630 478 Yamaha.. 515 

1,470) 1,230 Yamanouchi._:1,*10 

800i BSS YafnaxakL.. 667 

3861 246 Yasuda Fire. 285 

475‘ 404 Yokogewa Bdge.i 440 

SOUTH AFRICA 


1984 

High Low 


July 6 


Plica 

Rand 


SX 1.95 Abercom .. 1.95 

9.75 8.00 AE ft a-. 9X 

32 23.6 Anglo Am. Coal-. SO 

SS-5 .12- 76 ’ Anglo Am Corp... 22 

158X 127 .Anglo Am. QoM..- 137 

23.5 17X0iBara]ays Bonk..- 19 

14.96- 12X i Barlow Rand. 12.9 

68.5 66X -Duffels.. 69 

3.6 2.6 iCNA Gallo..■ 2X0 

5.5 4.i icurrie Flnanoe—* 4.90 

10.9 ' B.43; Do Beer*. 8X 

49.5 . 36.6 iDriefonteln_ 42.76 

56.6 23 -FSGeduld. 1 43.5 
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WORLD STOCK MARKETS 


CONSTRUCTION CONTRACTS 
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NEW YORK 
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DOW JONES 


£12.5m work for Wimpey Construction UK 
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build a sew telephone exchange 
at Ibri. while at Izlri, again for 
tbe Ministry of Posts and Tele¬ 
communications, Douglas is to 
build a radio tower valued at 
around £100,000. 

* 

WIMPEY CONSTRUCTION has 
won orders worth £12.5m. The 
Property Services Agency has 
awarded the Glasgow office a 
£ 10.8m management contract for 

phase two of a category three 
prison complex at Shorts. 
Strathclyde. This phase will com¬ 
prise accommodation for 480 
prisoners, complete with facilities 
for physical recreation, kitchens, 
stores, reception area, the fitting 
out of a workshop. Sleeping 
accommodation will be in two 
pairs of three-storey 117-cell 
blocks, each linked by corridor 
to the others. A new operations 
room will be formed on the first 
floor of the existing operations 
block and will house monitors, 
alarms and communication plant 
The London office has been 
awarded two contracts by tbe 
Borough of Ealing. Under the 
first, valued at £1.68m. Wimpey 
will modernise 110 dwellings on 
the Village Park Estate. A second 
contract calls for a £l-2m re¬ 
furbishment of 112 dwellings on 
the Cuckoo Estate. HanwelL 
Both contracts entail extensive 
internal and external modernisa¬ 
tion of houses, with installation 
of new kitchens, bathrooms and 
central heating. 

* 

BALFOUR BEATTY CON¬ 
STRUCTION has been awarded 
a contract by Yoker Housing 
Association. Valued at £lm, the 
48-week contract is for the com¬ 
plete rehabilitation of four-storey 
tenement and common closes in 
Dumbarton Road, Yoker, Glas¬ 
gow. The works will partially 
comprise major structural 
repairs including taking down 
and rebuilding large areas of 
front and rear walls, and under¬ 
pinning Balfour Beatty Con¬ 
struction (Scotland) has been 
awarded a 15-month contract 
worth £636.000 by the Fife 
Regional Council, for construc¬ 
tion of a 50 x 100 x 6 metres high 
reinforced tank at Finmont ser¬ 
vice reservoir, Glenrothes. 

* 

Three contracts, together worth 
over £2m, have been won by W. 
SNAPE AND SONS. Manchester. 
In Bury, the company is con¬ 
structing a coal-fired boiler house 
worth £l.4m at the town's Fai» 
field General Hospital, awarded 
by tbe North Western Regional 
Health Authority. In Standish, 
Wigan, 23 factory units on the 
Bradley Hall Trading Estate for 
William Ainscough Investments, 
value £430,000; and erection of a 
vehicle maintenance workshop 
and offices at Trafford Road, 
Salford, for Transport Leasing 
Services, worth £220,000. 

* 

W. E. CHI VERS & SONS has 
been awarded a £2m-plus con- 



ELF-AQUITAINE 




Stockholders 9 Meeting held June 6,1984 

Oil and gas 

03 and ffis remains Bf Aquitaine's major line of business*. The crude oil glut brought down the price of the barrel from $34 to $29 in 
March 1983. This fell was offset in franc-denominated income by appreciation of the dollar. It could, however, hinder future growth in 
overseas activities should die producing countries not make tax allowances, a problem which most have understood. Oil and gas 
reserves remained very much the same as in 1982, with 27 million tonnes of new reserves against 33 million tonnes produced. 

Refining kisses were halved in comparison to1982 thanks tothe rationalisation programme carried out over the lastfewyears and to 
tiie implementation, unfortunately partial, of the' pricing formula for refined products. Shipping tonnage was reduced. Long-term 
supply contracts were replaced whenever possible by spot purchases. Consumption of petroleum products above all of heavy fuel, 
fell off, while in France gasoline price wars spread. 

Chemicals 

ATO-Chimfe and CHLOE-Chimle in which Bf-Aquitaine acquired the controlling interest were merged into a new company 
ATOCHEM, to which PCUK transferred a large portion of its assets as of October 1. 

With this new grouping, the Company is now in a position to undertake the rationalisation measures necessary to cut costs and bring 
this sector up to the level of its largest competitors, that is up to European scale so as to withstand competition from the Middle East and 
the United States. By year end 1983, improved performance was already evident despite the crisis afflicting the industry. 

Pharmaceuticals and cosmetics 

Growth in SanofTs foreign operations more than offset the adverse business dimate in France. This company invested the equivalent 
of nearly 2056 of its sales figure in research and development. 

United States _ 

- Bf Aquitaine Ffetroleum expanded its acreage in Alaska and in the Gulf of Mexico, while Texasgulf. despite the depressed American 
and world markets, increased its phosphate fertilizer sales by IDtt. 

ELF AQUITAINE Group financial highlights 

- Sales: FF 132.3 billion against 114.8 billion in 1982. The Increase is for the most part due to the consolidation into the accounts of 
ATOCHEM's sales. Excluding ATOCHEM, sales were up 895. 

_ Consolidated cash flow: FF 16J billion, after writing off unsuccessful exploration (FF 113 billion in 1982). 

- Capital expenditures: FF14.6 billion (against FF 15.1 billion in 1982). 

- Group net income (SNEA share): FF 3,723 milfion against FF 3327 million in 1982. 

Overall Group net income recorded 6& growth over1982 notwithstanding recapture of provisions on an Iranian debt in 1983 amoun¬ 
ting to FF 1.6 bill ion and consolidation of ATOCHEM in 1983 which resulted in an FF 1.3 billion toss posted on the year’s books. 

- Net income per share: FF 41 against FF 39 in 1982. 

Parent Company financial lughl^hts 

- Net income: FF Z270 million (against 2*241 in 1982). 

- Net dividend per FF 10 par value share: FF12 (+tax credit of FF 6) against FF105 (4-tax credit of FF52S) the previous year. 
Dividends payable as of July 2.1984. 

The Stockholder's Meeting appointed Messrs. Michel Pecqueur. Georges Besse. Pierre Desprairies, Claude Frejacques, Bernard 
Hanon, Olivier Lecerf, Francois Morin, Jean Rronteau, Antoine Riboud, G/fb^t Rutmart, Reni Thomas and Erap as directors for a term of 

jp^-ompliance with the law on employee participation in the public sector, the number of Board members will be increased to 18 by 
election of 6 employee representatives on June 13.1984. 

Extraordinary Stockholders' Meeting 

An extraordinary meeting was held after die closure of the annual Stockholders’ Meeting which approved the take over of 
SOCANTAR. and ErA &, A. transactions which had received prior approval of the extraordinary Stockholders’ Meetings of the 
companies concerned on My 29,1984. 


tract by the Department of 
Environment Property Services 
Agency. The contract, which 
Should be completed within 87 
weeks, Is for the refurbishment 
of hangars and the construction 
of new two-storey extensions at 
HMS Sultan at Gosport in Hamp¬ 
shire. In addition to building 
new extensions and the demoli¬ 
tion of existing annexes, some 
hangar and workshop roofs are 
to be removed and replaced. Tbe 
project involves extensive mech¬ 
anical and electrical services, 
external drainage, paved areas 
and landscaping. 

* 

Almost £3m worth of contracts 
have been won by A. MONK & 
CO. Work includes the construc¬ 
tion of a building extension, 
al] associated electrical, heating, 
ventilation, water and drainage 
services, together with a separate 
entry control building and access 
road foe tbe Property Services 
Agency at RAF Chicksands in 
Bedfordshire. Other contracts 
cover construction and improve¬ 
ment work to Che A509 in Buck¬ 
inghamshire. between tbe 
Emberton By-pass and CHney 
Bridges for Buckinghamshire 
County Council: realignment and 
widening of part of the A37 in 
Dorchester ibr Dorset County 
Council; and construction of a 
piled conveyor base, trestles and 
junction tower foundations in 
Billingham for Fairport Engin¬ 
eering. 

£5.4m London 
job for IDC 

The IDC GROUP. Stratford-upon- 
Avon, has been awarded a £5.4m 
design and construct contract by 
May & Baker for the design and 
construction of a solid dose 
manufacturing unit at its 
Dagenham site. The project com¬ 
prises the construction of 3,584 
sq metres of floor area for 
pharmaceutical manufacture and 
1.790 sq metres of plant room 
floor area, within a new three- 
storey building together with 
2,283 sq metres of refurbishment 
to existing buildings to be used 
for pharmaceutical production 
and storage. The buildings will 
generally be constructed to 
clean room standards with high 
quality finishing and extensive 
mechanical and electrical ser¬ 
vices. The ceiling voids to the 
manufacturing areas are of .2.5m 
averaee height and will be used 
for distribution and mainten¬ 
ance of services. 

*■ 

Contracts totalling £3J2m have 
been awarded to Norwest Holst 
for building and civil engir/'er- 
ing work. Norwest Holst Civil 
Engineering has begun work on 
a contract for the Oundle divi¬ 
sion of Anglia Water to con¬ 
struct a new aeration tank with 


ancillary pipework, together 
with refubirshment of existing 
pumping station at Ravens- 
thorpe Reservoir. Northampton- 
shire. Work is due for comple¬ 
tion September 1985. Norwest 
Holst Scotland has started work 
at tbe Westfield Development 
Centre, Fife, for British Gas Cor¬ 
poration. The building is on 
piled foundations, with a steel 
frame and part cavity wall and 
part steel cladding. Work 
includes all services, associated 
access road, paved areas and 
drainage. Completion is expected 
in November 19S4. Extensions, 
Improvements and alterations 

are being carried out to the 3M 
factory at Gorseinon. West 
Glamorgan, the large video 
plant. 

+ 

A shopping development in tbe 
West Midlands is included in 
contracts, together worth more 
than £5m. awarded to TARMAC 
CONSTRUCTION. Work has just 
started on building a precinct 
of 22 shops and offices at the 
junction of High Street and Moor 
Street, Brierley Hill. The project, 
value dat more than £2m. is for 
Hardanger Properties and Is 
scheduled for completion in 
autumn next year. In the East 
Midlands, a contract worth 
nearly £l.3m has been awarded 
for modernising and repairing 
195 borne at Chaddesden, Derby, 
for Derby City Council. 

Other Tarmac Construction 
projects include new metro 
stations at Pel aw and Kingston 
Park, Newcastle-upon-Tyne, for 
Tyne and Wear Passenger Trans¬ 
port Executive f£SS7,000); roads 
and sewers at Waterside Park, 
Bracknell. Berkshire, for the 
Scottish Provident Institution 
(£383.000); and extensions and 
modifications to a plant at 
Sheffield for Union Carbide UK 
(£299.000). Tarmac Refurb. the 
refurbishment specialist com¬ 
pany, has a £468,000 contract for 
alterations to Charles House, 
Birmingham, for the Colonial 
Mutual Assurance Society. 


Two new storm-relief projects, 
worth jointly over £3-3m, have 
been awarded to FAIRCLOUGH 
CIVIL ENGINEERING. The 
tunnelling division is to 
construct nearly 3,000 metres of 
tunnel for the Thames Water 
South London Division as part 
of stage one of the Effra storm- 
relief scheme. In internal 
diameters of 2.54 metres (in 
wedge block segments) and 133 
metres (in Bucline segments), 
the tunnel will be built at depths 
up to 15 metres with six access 
shafts, four Interceptor shafts 
and associated chambers. The 
concrete segments will - be 
designed and made by C. V. 
Buchan (Concrete), a member 
of Fairclough Civil Engineering. 
Providing storm relief to an 


existing system now 120 years 
old, the tunnel will help relieve 
periodic flooding between 
Brixton and Herne Hill in the 
London borough of Lambeth. 
The contract is due for comple¬ 
tion in April 1DS8. The same 
division has won a contract from 
the City of Birmingham, acting 
as agents for the Severn-Trent 
Water Authority, for a flooding- 
relief scheme at Rectory Road 
in Sutton Coldfield. The system 
will consist of about ISO metres 
of precast concrete bolted 
segmented tunnel and 1,000 
metres of opencut trenching. 
Concrete segments for This 
tunnel will also be made by 
C. V. Buchan (Concrete). 
Already underway, the Rectory 

Road project is programmed for 
completion in early 1985. 


The Orpington-based NEILCOTT 
GROUP has been commissioned 
to give a leading Dubai hotel 
a £2m face-Vift. Work on the 
five-star Dubai Metropolitan 
Hotel will be spread over the 
□ext two years although the first 
stage will be completed by the 
end of November in time for 
British Week which is hosted 
annually by the Metropolitan 
Hotel and which incorporates 
the Dubai Horse Show staged at 
the hotel with top riders from 
Britain and the Gulf. 

Wiggins has 
£5m batch 

Contracts worth over £5m have 
been won by the contracting 
division of tbe WIGGINS GROUP 
in the last four months. A total 
of 20 contracts ranging from a 
hospital extension for the 
University Hospital of Wales to 
sheltered housing at Faymore 
Gardens in South Ockenden and 
several smaller contracts in the 
hotel and licensing area. Work 
includes: 22 houses with garages 
at London Road, Swan ley 
(£241,000); a home for the 
mentally handicapped, Shern- 
broke Road, Waltham Abbey 
(£654.000); 28 flats and a 

warden’s house at Faymore 
Gardens, South Ockenden 
(£697,000); a new factory unit at 
Bolins Road, London SEI6 
(£878,000); an extension to 
Beeston Rylands Junior school, 
Beeston, Notts (£285,000); ground 
floor and basement refurbish¬ 
ment to The Red Lion, Lombard 
Court (£184.000); demolition and 
construction of cold storage room 
and offices at Coldharbour Lane, 
London SE5 (£546,000). 


VERSATILE 

STRUCTURES 

For Offices, Factories, 
Warehouses 

C8ER00I STRUCTURES UMJT03 

Long Cxendon, Aylesbury, Bucks 
HP18 9BB 

Tel: long Crendon (0844) 20848! 
Telex: 83249 


£12m City of 
London office 
development 

RUSH & TOMPKINS property 
division has suned work on a 
£12m office development in tbe 
City of London on the corner 

of London Wall and Aldersgaie 
Street, opposite the Barbican. 
The development comprises 
33,000 sq ft of air-conditioned 
offices arranged on ground and 
six upper floors, and will be 
available for occupation in July 
19S6. Rush & Tompkins is deve¬ 
loping the sue under revised 
planning permission which allows 
construction of a new building. 
Originally pans of the existing 
Victorian building were to be 
retained and refurbished. Demo¬ 
lition of existing buildings has 
commenced. The cleared site 
will be investigated by the 
Museum of London for four 
months because of its close posi¬ 
tion to the London Wall. The 
site also once housed the Cook's 
Hall, and has been owned by the 
Worshipful Company of Cook's 
of London since 1500 AD. 

-* 

Three nf R. M. DOUGLAS CON< 
STRUCTION’S associate com¬ 
panies in the Middle East— 
Khansaheb Civil Engineering, 
Dubai; Al-Esayi Noman Douglas, 
Saudi Arabia and Douglas OKI 
LLC, Oman, have won contracts 
worth £10m. Khansaheb has won 
five contracts worth £5.S7m in 
Dubai and Sharjah. Heading the 
list is an extension to the Hilton 
Hotel. Dubai, for Hilton Inter¬ 
national; roadworks at Qusais 
for the Dubai Municipality cost¬ 
ing 11.9m; a contract worth 
£670.000 from the N.E.C. 
Sumitomo Corp. of Japan far civil 
works for the Arabsat Satellite 
at Dhaid; and a contract worth 
£600.000 for the building of five 
standard telecommunication 
buildings for Emirate Telecom¬ 
munication (Emirtel) also in 
Dubai. A further contract covers 
the building of a new central 
stores and warehouse for the 
Sharjah Electricity and Water 
Authority valued at around 
£500,000. In Saudi Arabia, Al- 
Esayi Noman Douglas has won 
a contract worth £2flm for the 
building of a workshop com¬ 
plex in Riyadh for the Olay an 
Saudi Holding Co. Two con¬ 
tracts worth £lm have been won 
by Douglas OHl LLC, Oman, for 
the Ministry of Posts and Tele¬ 
communications. Douglas is to 


“AN ACCELERATING PROGRAMME 
OF EXPANSION AND ACQinsmON 

Pre-tax profits (excluding property profits) up 28% this year 
-more than donble two years ago 

Pre-tax profits (including property profits) up 12% this year 

-up 56% over two years 

11 strategic moves since March last year 

Final dividend to be increased by 15% 


PREUMINfiRY RESULTS 1983/84 

The Group profit before tax (excluding property profits) 
increased by 28% from £12.6m. to £15.9rru lncludmg 
property profits of £240,000 (82/83: £L983m.) the total 
profit before tax rose 12% from £14.6m. to £H3Jm. 

The interpretation of results in previous years has 
tended to be confused by property profits. Following the 
disposal of Key Markets, the position is much simplified. 
The exclusion of these one-off contributions gives a 
clear indication of the progress made by the Group last 
yean 

During the Last eighteen months your Board has 
implemented a number of strategic moves designed to 
increase profits and is engaged in an accelerating 
programme of expansion and acquisition. This has 
changed the shape of the Group's business and the way 
it is managed. It is encouraging to record that the Group's 
pre-tax profit (excluding one-off property profits) has 
more than doubled from £6.9m. two years ago on turn¬ 
over winch is down a third to £471m. In that period the 
Groupb pre-tax profit (including property) is up 56% 
from £10 Jm. to £16Jtm. 

There are three main elements to the approach which 
we have pnzsued:- 

- the disposal of businesses which do not perform 
or are not compatible with our core of food 
manufacturing and distribution 


- tire acquisition of companies in fields 
complementary to our coze activities 

- the development of a strong management team. 

DIVIDEND 

The Board has recommended a final dividend of 6Jp net 
per ordinary share, an increase of 15% and an equivalent 
increase in the total dividend for the year 

•4/^7 


5th July 1984 


Geoffrey Hankins 
Chairman and Chief Executive. 


FINANCIAL HIGHLIGHTS 

52 weeks ended 28th April 1984 

1983/84 

£000 

1982/63 

£000 

Profit before tax 
(excluding property profits) 

15,898 

12,620 

Property profits 

240 

1,983 

Profit before tax 

16,138 

14,603 

Earnings per ordinary share 

16L84p 

iaoip 


■■Fitch Lovett 

The Annual Report 1984 will be published late August 
For a copy please return this coupon to the Secretary, 
Fitch Lovell PLC, 1 West Smithfield, London EC1A 9LA. 

(BLOCK CAPITALS) 
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F.T. CROSSWORD 
PUZZLE No. 5.460 

ACROSS 

Vessel (or cooking in (6) 
Grandfather clock? (3-5) 
Someone who has graduated 
lax is regarded as lucky (6> 
Is beaten and departs, taking 
a turn round ihe park (8) 

11 Chief city in Italy involved 
in manufacture of decorative 
platings (6) 

12 It’s beneficial to stay with a 
parish priest (4, 4) 

13 Stop for a drink ? (3) . . . 

14 . . . This stop is ideally 
suitable i3. 3) 

17 Fabric needs adapting IT) 

21 Tnal makes rather dull 

progress (3, 3) 

25 Oriental manner of addres¬ 
sing female is running 
through Germany (3) 

26 Ifs a compound of arsenic: 

. note the growth it gives (S> 

27 Mushrooms need heat 
between beginning of spring 
and beginning of summer 
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23 Support Socialism and 

strike! (8) 

29 He has a part in fixing 

betting odds, but is not 

really to be respected (3. 3) 

30 Dismal but with scope for 
development (4-4) 

31 Something like a rush on 
silver is accepted (6) 

DOWN 

1 Ready to stand up to trained 
fighter |S) 

2 A tax on sin is one way to 
restore purity t?) 

3 It would be great if there 
were no more changes ahead 
of us (8) 

5 Used for carrying odds, and 
ends (6) 
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Sot Prop Ijntts .. 
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G Characteristics which sound 
very French (6) 

7 Make detailed arrangements 
for survey on strike <3, 3) 

8 Comparatively rosy, which¬ 
ever way one looks at it «8l 

12 Music played when students 
have a ball ? t7) 

15 VAT is retrospective how¬ 
ever (3) 

16 The cut-off point has no date 

on it (3) 

18 Get bigger fish by complain¬ 
ing noisily (8 ) 

19 There’s a reason for the 
Jobber to put assembly in 
suspense (8) 


20 No deed is able to bring 
about unilateral change 
13-5) 

22 Ragged, but with members 
around to provide support 
<«> 

23 Climber needs to have rela¬ 
tive dimensions right (6) 

24 Frequently has a joint repre¬ 
sentative (6) 

25 Foreign currency does make 
changes with copper content 
(6) 

The solution to last Satur¬ 
day's prize puzzle will be pub¬ 
lished Kith names of winners 
□ext Saturday. 
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Ufrt 

SAcc 4 


--1548 

Incmaliwul Fund „ 177 > 
Dobra rural....-.-.-.. 157* 

Capital Fiaut..157,4 

income Fund.... 

Property Senes A -, 

Properly Units --1745 3 

Financial Fund _ . .017 0 

Manvied 5eno A. 

Managed Senes C ..... 

Managed Units_.... 

High Yield Fund-Jl702j 

Mooey Senes A. __>148.1 

Money Units.. 

EquSrr Fi*«.. 


[1866 
L46 8 
323.4 



-2« - 


-11489 

fthariCodon Inc_h48fe 

High Income ACC __Jl9l.9 

Property Acc--U498 


221 . 

182. , 

226*) 

252.5) +0-2) — 

204.3) +IJ^ 

156^ -l*J 750 
- -15^ 


Firm InL Field 
Irak red Sea Fd. „. -. Jta.5 
European Fund.. 

Naurol Peanuces FttJ 
Fra East Fimd,.. 

Smaller COI- 

Spec. Sits Fund-. 

Mango Crncy Fund—J1217 
Japan Tech__ .-._l99.4 


188-1 

I9«.0 

161.) 


,181 5 
£27 4 
J217 4 

JlM.O 

11765 



Property Acc.__ 

Proitarty Cra- 

Managed Acc_- 

Managed Cap- 

Guaranteed Acc_ 

Guarraneed Cap.— 
Eighty dec. 


GwtyCap- 

Fired InL Ac*._ 

Fired Inc Cap_ 

indead See*, ta.. 
Inoead Secs. Cap., 


—pi7h 
—41668 

_D70.7 


163 01 
186 « 

165 .3 
1605 

186.3 
143.5} 
J10J 
1**J 
146 5 
15A6 
3485 
1745 
155 9 
1480 
2081 
104-8 
1014 
141 1 
134 2 

224.3 
157.9 

104 71 

2185 

(767 

J94J 

306-2 

229.1 

175.6 

305.1 

247.1 
221* 

174.7 
106! 

483 


01-6064355 
+G^ — 


I 


-1.0 

-OJ) 

-02 

+2.2 

♦2.4 
-0 A 
-10 
-86 
+13 


_ Imperial life An. Co. of Cmdi 

— imperial Lrto House. London Rd, Guildford. 571255 

.H ~ Growth Fa Juty 6-J162.6 176.h +2.4) — 

••• '1 _ Pn “H Fa July 6--1166.8 18831 +ia — 

—J PnMaFdSer Jidyb.r 1658 T +l3 — 


Crusader Imam PLC 

Tovar H*. ?a Trmtty Sfi. EC3N 40J. 488 2J73 

Growth Prop July 3 Jll4J l)2jf J — 

Mgd Pas Jure U_Ji 77.46 1 87.eg) _ . J — 

Eagle Star timr JMadlaod Am. 

\ Threadneedle S14 EC2. 01-588 1212 

LagWMU. Units _JlU5 11541 - 0 . 7 > 5.02 


Eqnfty & Law life Ass. Sec. 

Amenham Road, High Wycombe. 
Uk EquiLos Find ... 

Higher I nr Fiatd- 


_ Property Fund-128-2 

_ Fired I merest Fund.— 183.9 

_ Index Linked Secs Fnd. 93.6 

_ GuL Deposit. Frad_1514 

_ Nth_ America Find_185.0 


Far Eon Furd _ 

Eurooa Fund_ 

International Field- 
Mired Fuad_ 


1*55 
11082 
4171 5 
12380 


742> 

235.3 
2JZ.7 
1915 

983 

154.3 
144.7 
153.1 
1115 
1805 
25051 


0494 33377 


-Oj — inti Eourty Fd-tofj 


Mt UnM PvrtMto 

Managed Fum-[170.1 129 . 1 ) + 1 . 7 ) — 

FV»ed Ira. Fd.-_Jl73.6 IBia -Q.« — 

Secure Cop Fd-13*.tJ +afl — 

Equity Fund-P47 1 2b0.» +4 iJ — 

Property Fund-A44.6 152.3 +fl.rt — 

Imperial UTS (UK) LM. 

Imperial Life Howe, London Rd, GulliOord 517255 
hvperiad hmi te Kut portfolio 

Managed Fd_>445 

Gilt-Edged Fd__34.1 

Properir Fd.-104 J 

High Vina Fd_188 

Moan 6 U 3 . Fd._J6.7 

Ind Link GMtFd_41.1 

UK Equity Fd._102 7 


_ Japan Fund-__J 


_ N. America Fd 


102J 


-MO*. 


1155 

104.0 

101.7 

95*| 

J0&1 

100 .S 
1D 
95.4! 


+1.3 

■^2 

+82 

+05 

+1J 

+861 


V* 


Eqatty & Law ((Swaged Fmsds) 

Aroersiiani Road, High wyeomOe. 

Ina. Pen. Equity_120)8 

Ind. Pen. Property_1170.4 

Ind. Pen. Fned Im._Jtrtfl 6 

Ind. Pm inns Ul 5q. J1B7 7 


— Ind. Pen. Overseas_!7*J 

— Ind Pm. Cash_lb*.l 

— InL Pen Balanced-2325 


lad Peo Deo. Arhran J 
Group Pension Fund* 


Jin.7 
174 J 
2005 
111 3 

2431 

172.9 

24*4 

17821 


0494 33377 
-0.41 _ 


FaooKy ffasreoce Society 

Blenheim Hse. Church 3L Brighton 0273 671 In 
Family A. Managed—J245.4 2S0 a| 

J>*>*H-«"9ed—1J8.3 141.U , - 

PaanNC.BriL-1135 115 J_1 _ ICu 

Fanuhr ft. Fbed un- 1 * 4.9 14j3 

Family Caprlal Mogd. . (J4.2 u 

FouUI/BnLII-I AA Oi.ra 

Family Growth_16* J 6-. rJ 


Irish Life Anumct Co. Lfaf. 

BWIMm House, 7/11 Mdorawe, EC2- 01-6068401 

Promty Modules-17765 Z9U»4 

Property Modules Gth 36*1 
Ppty.Mod.GUi.5er 2.1700 
Pmy. Mod. Gth Ser. 3.1782 

Hue Clap . 117.4 

Blue Crap 5erie«2.— . 1764 

Bhrectapsramsj-1767 

Hrah Income Serves S_ S68B 

M anaged---- *28* 

Managed Saris?-167.3 

Hajpglmai .. UAL 
S iotai S eries 3. __1845 

Ppty_ U3J 
EttidyPe* 5en«2_. 3164 
GjH Edged Pm Srr. 2.2084 
Mraregm pen Ser. 2... MU' 

Cash Pewsiqe T 


■ Series? J 


123 J 


3855 
17841 
I74J 
1815* 
186? 
IU6C 
540 J 
4*25 

176J 
174 3 
1937 
272.1 
114 I 
227 e 
1 10.4 
JIJ.* 

124 JR 


448 


* Society 

43 Chartoar Sq, EriinBorqh. 031 725 6166 

KJnananMrauged.. .bl?* 737^ .J - 

SarinasNraraw-duo 136.5) . .1 — 

-bl80 220. a .J — 


— Savings wide. 


- Friends' Frai k l t wt Life Office 


P*'ham End, Dorking. 

Life Fundi 

Cosh Accum_h0Q.7 

UK Ed Am -_..JlJ) 7 

Fired in Acc_..Tw o 

Mdn Linked Acc_B7.o 

Mired -.iios.b 

OrtriMltq Fund - _):03 6 
-rAC4-J 105.0 


(0306)885055 


Cash Cap__ 

Cadi Ace.. 

UkEaCm_ 

— UK Eo An _ 

' Fired im Gap __ , 

Fired Int. Alt_ 

Indei Linked Cap.- 

— Irate* LWWl Aa 

' 1 Cap—. 


MiredAoc __ ..... 
Oreneas Fund Cop 

Oeenejs Acc_ 

Property Cop-. 

Franny Ace 



186.1 

119.7 
10AJ 

H 6 
HI 1 
104.0 

noil 

105 6 
110.0 
»1r* 
115.9 
1011 
1081 
882 
91.4 
1068 
111J 
1044 
11«.4 

101.7 
106.DI 


-1-fl 

-81 

a 


♦0.1 
+0.1 
-1J 
-1 A 
-OJ 

—OJ 
-02 
-03 
■06 
-0? 
—02* 
-OJ 


Li iti gfa wn Life Anar. Co. Ltd. 

Lan^iam »♦», Hohnttrook Or. KWfl. 01-203 5211 
Harvesi Pen. 

LonUiMi', 

Prop Bone. 
whpCSPii 


n me, nuimonjoy w. hvm. ai-zu* mi* 

Pen. Fond 1138.0 166. Ji . .i — 

i'A'Plan.87 Jb 42J) ....J — 

teisdSftf - 


Ltb*I & General 

Ktnqswood House, 
KTM bEU 

Core Initial-__ 

Do. tour.. 

horary Iniiii._ 

Oft, Accum._ 

Fired intdal. 

Da. Amm 
lodes LuikedGIN-V- 

Oo Acomv__ 

inn. imnof ......... _ 

Do Accum_ 

Managed initial.. . , 
Do. Accum- 


(Unit AutrJ Ltd. 

KtagpMOOd, Tad-ortn, Surrey 

Butai HuaUi 53456 


G.T. Mangeaiut Ltd. 

16 Flrehury Circus, Lend. EC21I 70J. 01-620 0131 


G.T. Plan Bens Fund 
GT Pin High t la Fnd. 
GT Plan Fjj Eaa Fra) 
G i Plan M An* Funa. 
GTPInUsAG E Fnd 


128 » 
124 2 
172.7 
122 4 
1516 


— GT Phi Wrtdwde Fnd .Jl 44.7 


GT Pension B-u Fnd 
GT Pen High eldFd_ 
GT Pta Fra East Fd. 
GT PreN Am Fd 
GTPesUkiG.E.Fd 
GT Pea Woriawtas Fd 


142 5 
1*05 
151 7 
il82 5 
177.0 
1160 1 


139.5 

+0.4 

13b 0 

+0* 

174J 

+0.’ 

174 A 

+06 

1546 

+ L0 

156 6 

+07 

150 

+ 1J 

156 

+ 1.0 

154.7 

+0 4 

192.2 

+0.9 

186 A 

+ 1.1 


Prices hr Acena unit only 


DA Accum 
E semes Cash IIUL . 
Do Accuto..... 
Eiemut Eoty Ian. „ 

D6 Acorn . ........ 

EteiRFIsed Ind_ 

Do. Accum. . . .. 
Es. I ratal li* Gilt . 

Do. Accum .. 

Eumpllna. Initial... 
Do Ocean. .. 

Prompt Mnga. ind_ 

Oc Accum__ 

Erompt Prog. IrtL - 
OaAcmn. .... _ 
Sp. Ocoos .1 int... ... 
Do Occam. __ 


... 119.8 
148.7 
... 7B0.4 
.. 14J 4 
--JOJ6 

.- 952.6 
. 910 

- *6.3 

- 18)5 

- 224 J 

- :ub 

-741.4 
.. 1485 
.. 174.4 
. 162.4 
. 701.9 
.. 347.2 
.. S42J 
. 7596 
371.6 
. »o.a 
. 4u2 
. 176.4 

- 1*1 Q 

_-m.fi 

. *10 4 
.. 170.4 
711? 
.. IJ’ 1 
Jl JO 4 


126-2) 

7^1 -311 
2i*d +o3 

iS l 


271.3) 

101- 

rji.ii 

1*85 

544.1 

437-t 

114.4 

272.4 
lfll 
lJ7d 


”®3 

.-lfl 

-H 


I0Ir4| 

14) 7 
336.1 
2*7 ■ 

306.8 
147* 

•10J.e 
LM J 

SW6 . 
4182 -III 
519 7 -1 r| 


—03 
-0 ?| 

$ 

-i. 


■h 

S' •" 

.•n- 


Sh. 


-GENERALI SLaJL 

117,F*nclkAT*ai, EC3M5DT. 01-460 0733 
mu. Managed BoM—Jl 74.2 ia).4l .. 1 _ 


Legal A Geiwrat Prop. Fd. Hgrt. LM. 

11, QtMtfl VictitrlJ SL EC*N 4IP. ' 01 M8 9678 

LAG Jure l_ _.JI4iJ (47bl I — 
Nm At, day July - 
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Liberty Lite Assume* Co Ltd 

Sultan Ra, IWn Avon 01-4*0 8210 

Fund TwnN- Rpnun & to. 

... ijj.o 25 2] 

biu-cn" Ms 4 

r.iTdVfW __Jm 5 

GuvnM Mar_ll 5 4 

My n« .... nn 

naxiutnui . -121.1 

Proevrty . l« + 

P-SClIc ...17V 

Equity .ll* • 

Sevtoi.Sm. _po ? 

Ainmus .Jib? 

Life Asur. Co. of Prany fr aa ia 

S. New fid. Cnothara, hern. Memo) aiz3*8 

LACOP U-atS_ Jm. 08 iq.ffli .... .1 — 


Lloyds Life 

20, Clifton S», EC3A*HX. 
kiall.CwtkJulyb _J a 
Moth Gwth'A' July 6 _ 7*8.0 

Op BPxop July 5.-tio.7 

DQ BE nutty July b_504.8 

UUltfrcrjBtt 

OpB Dep JiJy 6_Ml.* 

ODB Int Bold JUt«S_. 1*2.4 

g SIMHMMyS--., 124.4 

S M M At July 5_174.9 

DpBUSliMyS_136.1 

PvtKB'Pr Ac June IS.. IttJ 
Pens BPrCp Jure 15. 710.9 
Pen B Ed aa Jew is. 133.1 
Pen BEo Co Jure 15- Mat 
PemBFl AthaU. W,.* 
BmB FI Cp June 15., 24S.T 
PmBMdAtJaMlS 122 J) 
Pmb B «d CoJW 16 330.0 
Pern B Cute tadS-POO* 
Peas B Dp CV Jim U.Jaoi.* 
Mtaol* Flntt—Series A 

Am Siw* C0S4m«-| 

Am Spue Sto-Juty*_| 

CrarvnwWVJutv*.... 

Exva h* Jriy «■. — - 
FnCaJdyt-, 

!to«S C G£u&^~!LTZi«77s 


NaUwal PwMmI InsUtUtHui 

48. GracKhurcti 5t. EC IP IHM 01 62 x «N0 


■IHU9 

;1*I9 
. jltB* 
- 150 7 

. 109 7 

144* 
9*5 
. 10 1 


01-920 0202 

M S9 : 


t HA 
_J9.0 
JT6.5 
£048 

llJM 


GrtrtCUidy*... 


til? 4 


JrtGrowHiJidy*_1593 

W Growth July*-1083 

Japm PtW Js«y <- 133.* 

Ns Htaa July*_1M.7 

Proe 6We Jut»*— iu-a 

Sp Mil July 4_1080 

Bacncry Jwy «_1S0J 

5oiH CaJutyd— - 

643 July*, 

-nil July 4-- 

■bn Cm* July 4-(U6.5 


691*1 

761.1! 

Jtt-3 +0.«| 

m 

2048 
1713 
1363 
is* if 
1413 
111.Of 
217.L 
8778 
MBJ 

s».a 

234.71 
544 ij 

31*3 

21231 „..J 


Umn 

6* ttju.ly 

OxtoMstl 
A>*ie*ir»x. 
far tosi 
Eiopm*—. 

Fun iai_ 

Iwwd C'lt 

Dexxnit ... 

EnMi Fon_-, 

UUlIoImI . . 1*7 7 

Man Act.003 4 

Uk ip InHJl.... _ll*4.6 

Uk. Ep ...aaj.o 

CMrtevEq KtrtUI ..183.7 

Onwfg . ... ....209.5 

AWiUS Initial._174* 

AntotUS - -15.• 

FJrEJSIliuMl-1453 

For East..212.* 

Pnp. tmud-105.1 

Rum_ UJ8 

FhKdBO. immi_131.9 

Filed lie._— 1423 

Indexed Elll IlhUJf-H.7 

Indeed Gilt___WJ 

OflWUthutial-108 B 

OBKrt-j-Jiiaz 

■PI 


I* -u w 

177*I +0 l| 
it: xj +0 j| 




IBB* -IS — 
147.7 -1 M — 
1933 +1$ 

2:0 b + 1.1 


118 41 -0 1 

ISO.Of -OJ 


114.61 

12* 3 


a*» 

12.10 


ItaripriFuaS-'.^Ew? 4?i.of .. . J — 
Pnlcex Jim 29. KOI thalreg August I. 

Hew Zeaiaad Stk. Brit Insc*. MX 

MrittadHra*. Southend Ml 2JS 0702 62955 


S3II 


High he. Equity—U134.7 
HMl Me. w k ..—Goo 2 
Deposit-—0453 


131 c 
1IU 
Bbt 
1133 
100.1 
1*2.4 
1073 
11 a* 

}?SJ 

1*21 

142.1 

117.1 

113.7 

137.1 
1*7.1 

79.2 

IUJ 

143.7 
107.4 

11.4 
11 LM 



IMc»-L(liUdGut.. ..*».! 


LJ77J 

fj«&2 

11*9.5 


333-2 

1*4 fe 

247.3 


+78] 
+0 9] 

S +o-M 
+1?) 
. . . 
-0.1 
+0.4 


178 
X4Lri 
105-5] 

103.8 -Oil 


Norwich Brin Iroroct Bnw 

P08oi4,Norwle*»Rl INC. 0*0322200 

MIS (Mmeed FMt) 1M. 

Hanapud Fund-U70 I *«.« 

EputtyFimS——JB43.4 887 8) 

P iw wt y Fuad —--175* 4 7*7.if 

Fined Its. Fund_12*2 J 77*. l( -o.j 

DtpoKlFund-5*8 7 177it +0.1I 

MraMUmUt 

nwn.____ 

tMMiry Store*-17710 

Propn+r- 


_ DHXKit 1 


1*9.9 


1788 
232 6 
123 8 130.3 

[172 3 126.7] 

.104 3 115* 

1183.1 192.7 


~ Met Unto June 15. 




Amincan Jut* 3 
Auarjiien July 3 

BrtfthJulyS- 

Corunodttv July 3_ 

Lxm MC Job 3-- 

FarEw*f«Jtdy3_. 

GJtJMrS- 

CWmI filrto'J u*v3 ' 

G*<d StoreJuly 3 _ 

High Inc Jnfy 3_ 

■mnJW)_— 

dKVSSWwi-: 

Special Sits July 3_ 

UA SreHr Col July 3— 

Man&UljDkyJ- 

Lonriaa AMeew A Ntho. MU. Asssr. Ltd. 

139 Kbigamy, London. WC2B 6NF. 01-404 0393 
'AaMBoHdet*_.1*6.9 71.d -...J — 

London Indemnity & 6nL Ins. Co. Ltd 

18-20, The Fortury, Rending S83S11 

Mww Upr Jely 1-J**.0 7D.d-1 — 

MM F tolWt July *_J37.4 . 60.41 I — 

London Life 

100. Temple SL, Bristol, 8S16EA. 0272-279179 


Peart A ssu ran ce (Unit Fends) Ltd. 

252 High Holfcom, VetlV 7EB. 01-405 8*41 

Inv.Pmo.DhL___fllB.7 1*61 

Hw Pmp. Act.—J|4A 7 20»J 

h» Equity — _.baa 7 303/ 

to. limped-——fi35.1 247! 


jL “J - 

FtiBcmc As suran ce Co. Ltd. 

18 King Witlum SL EC4N 7ER. 01-6269876 


_ Mtaahli Au.. 




>96 
181 S 


Zti :d z 


!1 El = 


EtFr Ph EaEL 

Pi oneer Mutual Insurance Ce. Ltd. 

lb, Crosby RtL, M. Waterloo, L'poot 051-9786655 

Maimed Fnet_ .JiT7j 188 

Mm Pens Inc Fd_Z+>*-5 217. 

Mm Pm Cap Fd—_£0*5 CT7 

PreraiiM life Assurance Co. Ltd. 

Easuhewr Hse., Haywards Heath 0444 458721 

AmrtJunTcdi M,_hsi.O liaoi 

024.0 
fij48 
N5.0 
1124.0 
129 0 


Depo 


GHt- 

High I 
Jap, 




131^ 

147 C 

loao 
131-0 
1360 
102 J3 
132.1 
4JJ 
15U 
151J 
I1M 
53.0 


Property Cifnity & Lite Ass. Ce. 

Baxter Ave, Southmd 552 6QH. 0702 333433 

R. Silk Prop. Bond. J 2628 

8 5U1 PM* Mn* Sd—. J 2*1.7 

ImNao CmcyFd_1068 

FiexMc Prop Pirn_ J 112-2 


_ Property firawth Assar. Co. Ltd. 

— Lem House, CioydonCR9 UU. 


01-6800606 


“ P rp pn tr Fund- 


Propwty Fund IAJ . 
Aqrlorimral IM _ 

Agrk.Fund IAI_ 

Mb* Mae. Fund— 
ABOry Mot. Fd. IAI __J 
mestmeot Find—— 
h l r enm m C Fund tAl —. 
Equity Find 


Mamynukcr Fd- 

Capital Growth Fd -. 
tnooit kw In Fd 

Ekempt In. Nam S_ 

Exam* Paw Fd-192.1 

Fumpl E«i«l Fd- 

EjmHflGMDepFd_ 

Eumpt Flm Fd — 


E«TPf* Flcr Uom She. 
Ewmpt Mind Fd_ 


1M.0 

122.D 

1065 

2»J» 


hao.7 


■ AC Group 

Three Quays, Tomer HiU, EC3R bBQ. 
American Fund Bond -JI33-0 
Ancron toe. Bond —(1805 
Ammcm S**r CVS M, J79.1 

Australasia Band_>>4.0 

CmmwxMy Bond 

Drpaxti Band —1IB5.T 

Emnty Bond lAtxl_4328.9 

Extra Y»ldFd. Bond. 

GiU 


= ssSESi^L"™] 

Money Fond >AI _ 
Achtolnl Fund — 
Gllt-EsJprd Fund_, 

M7 

500- 7 hnmod. AnfH_ 

— IntBiiMianalFd. - 
Bldp. Soc-Ute Fd_ 


__Utt.._ 

■. Fd. Utt—--J 

Pmhm Fd. ms,. 

Cm. Pens. Fd. - 
Cm* Pm. Cm. Ul 
PornTFcL. 


29* J 

285.5 
115*8 

1123.9 

235.9 

234.6 
139.5 
136.3 
4300 
*28* 

227.7 
223-2 
223.0 
140* 
140* 

373.7 
19*5 
753 I 
1108 


Man. Pens. Cm. Ut— 
Prop. Pern, fa- 

S£s!?‘SS.ijl.— 

Bldg. Sac. Cars. Lit..— 
GMsPeos. Fa- 

MU. Pms. Fd. Cm-IJ 


Providence Capitol life Assc. Co. Ltd. 
30 lixhrldgp Road, W12 8PG. 01-749 

fcilJ U7.3| • 


M 






-1 7f 
+o!3 


111 
73 8 
75*1 

84-71 

102 jl 

108.7 

4»J 

93i) 

9V0 

92.1 

763 

401 

962 

s 

91.7 

90.5 


!.J1 — 


349.71 
274 21 




Pnwident M u t uM Ufo Assc. Anot. 

WUUOB M, HlCchnv Herts. S64 OLP 0462-52991 
14*41 -0-7 1 


— ManagrelOrd- 

■ l 11 

Monger! lait. 


— Ouxrssas Ettnty tot— 

— PranrrfyOd- 

150-* 
MSA 
1373 
11 BA 

assess 

108.9 

— DepaSHOrd-- 

— Deposit Mi- 

104 0 
98.9 


110.1 

iosjj 

iiojI +ai 


i*ao 

_171.9 

— Emit* l«M—1*2.3 

— o»tn«as E^dty Ora 1*4.9 

— OwsmsEcdiyuL— 145-1 

— Property Ord. '--115.7 

— Property UK..---1093 

— Fixed InerfHOnt.-1117 

— Fined irnmn, HA-105.0 

— DmautOnL-1117 

— OrpaUtlaR.-_J10S4 

— Prarle cM Life Assnrauce Co. Ltd. 



Life 

St CeargrMMay, Stemuges 
unr*-—--b*S.l 


==8i 

C8 Btgid--J260.I 


hmum_—.11058 

lammAtlusBi-—J2Q5.4 


CoOnO 

0438 356101 

25Rri +18l — 

201.7 +9^ “ 

Z55J +50 — 

77 M -04. - 

1*3.7 +08 — 

110.7 +2.2 — 

21621 +081 — 


222, BUhopypam. EC2. 

PrapmtyFimd ——|172.I 
Entity Fond- 


0035 


Managed 1m. — 

OuAUMk — 
Pmp r rtt Infl. 


Do. Auum- 

VM Edged Ml- 

Da Accent.-- 
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— l-lJ. Boulevard Ppvai. Lu'cmbOurg. 

— Corirrilmm I 59*55 1-0 0*1 — 

— CraigmeaBt Fixed int Mngns. (Jersey) 

~ PU Bo-195. Sl Hei*r. Jersey 053*27561 

— Gilt Fund IJ-.y 1 . .ttv 1 8b .H -- 111 00 

valued weekly Uredim-xid, 

... DW5 Deutsche Ges. F. Wertpapiersp 

41 Grixtetiurvwrq 113 *000 Fr.mSIurl 

“ inxma. . _lDM}9 |< xi t ot »o id — 

~ Delta Group 

_ PO Bor 3012. Nassau, Bahama. 
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tv*. F*d.lnl__h7 St, B.09W( +0 oil 10 66 

Si T.w*-DOST. 

ven Bon)..Jrl.37* 

Equity Foods 

U> bwwth.Jj44 9 

Inrvmtl. Gr.-89.75 

Far Eatcwm - hiav* 

Norm Aowi-can. - . .p.M 
Goto - -811 05 



Money Market 
Bank Accounts 


APR tnt Cr Notice 


tCrtUeumncy Rcierre Fared 

U.5. S.-1 M 

OUarkx-10.00 

L Staling-1 00 

n_.hooao 


18991 +4 ll 0 13 

All hmH arc daily draHnyy. 

Schrader Mngt Services (Jersey) Lid 

PO Box 195, St Heher. Ja-sey. 0534-27561 

Schrader Money Fired* LU 

Swim*. 

USS 

D-Ma* 

5iwt6<rmc— 

JL Henry Schrader Wagg & Co. LM. 

12«. Cheopytde. EC2. 01-3B2 *000 

2 00 
SOB 
7 18 


Ngm 

Aitkea Hume 

lorn* Food. EC1Y 2A» 

W*ii» . [6 75 

MontmyMb .M* 7S 

Bank of Scotland 

38 Thieudneedle Ct. EC2P 2E« 

Cnedue Ace IS 75 

Barclays Prime Account 
PC Box 325 Nwthampion 
Huh im CIU-4W 18 73 

Britarmia Grp nf Investment Companies 

29 Finstury Circus. EC2M 5CIL. Ol 586 2777 

Corn Allen ..l«i 68>9l ktml Cull 

ChartcThoasc Japhet pic 

1 PoirmPiler Pen* ECJM 7DH. 

Siet 


01-638*070 

o«| Qri Call 

9.1 ll ADini loll 

Ot-*?8 80*0 

Aljl Ulhl Call 

060* 25289] 

9 2.41 OrtH Call 


».J 115.0508 _| — Sletl-ixj - - 9 00 

..I S2B4054 I .| — DSDelto- . ; 1 00 

»____ DM33 281] ] ... ] — OrttueVaiki . ..58 

Iraut_ .J SF52.1515 I ...I — Swx-.tiare-- ■ n 

.. _ ... Jj&w/ *en. . 6 ) ? 5 


41-2<B 

Cull 




miM 

S3 


(.jn 

Cal. 


>72.25 -J 


sriOT 2?ATri 

„ .. 

59 43 — 


»5J 18 3 3* 

■*■0 Dto 

>15 82 16.98 

„ 

II+.69 15.59 

•to... 

*38.92 — 



Lloyds Bert International, Guernsey 
P 0 Boi 13* Guerrtey. 04B124983 

AUrtandrr Fund - . 1*13 21 —1 -1 — 

Net sswt uak» 

Lloyds InB. Money Maritet Ftnri LM 

PD Bo- 136, Si Peter Pi Guernsey. 0481-24963 
Slr-inOC'a:-..KlOfhl 

Dollartwa ... tt-'i - 

Next oea'reg day July 11. 

Ueyds Ufe (Isle of Man) Ltd 

Bridge Hse. CafWtoreik lOM. 0624 82*151 

8*17 .„. .. ..J105 6 llOd —J —■ 

Louis Dreyfus CtmunoiBtr Find 
CO Trustee, pfi Box 1092, Carman islands. 

June 22. ValuaUon Ui55.Mb.78- 
■ & 6 Group 

Thrrc Qu*vs. Tower Hill EC3R 6BQ. 01-626 4JB8 
Aimotfci Jsn J 7.90 

Australian i ■ Jure 2* . 53 32 3-53 

Gold L > Jul* « ... 544 27 *7.*1 

l4Kum. V'H' S’OSJ 75 61 

IUM . .’■* 9 294.6 

tAnuif lirutst... - U7fc.5 M'J.01 

Management Internatienal Ltd 

8k ol bremuU BIO®. Bereiuda 806-295 4000 
huiUM. hle*l Ib-hOl • J — 

Bo* It 11 • StO-M 10*5J I — 

PruS-i. * -lure ’9 Neil deal mi July 6 

BaalEFi .S9.30 4 H -O-JJ - 

baai[,i. . 1911 9.iori -0.051 — 

P-.ces ai Juli 4 Next dta'ii-j Wt It- 

Matw rie t d rers Hanover Genfunds 

PD box “2. it Peter Port. Guernsey 0481-23961 

I.AI..C - . ]llnl 52 101 73* 

LA All* 

Ml! I"t . . 

Mil a.i 

Geo fund lolevtotani] 

jlrrM . 

US 5 

D-UriL. - - 
Od.1''. rr^nC. 


Are in Tsl Jofie 27 
Alxto Fd Msy July 

Cnrapside July 2. 

Dartres Fd Julr 6 
jjoanFuM July 5 
Tiotalflir FBMov 
Naess 6 Tb Any 2 

Schroder Unit Trust Mgrs. InL Ltd. 

Bto 273 St- Pftte Port. Giri-lWV- 0481 28750 

Unyd. Currency'.J*-76 5 W37.tJ +15] 656 

C Fired Imrmx* ... S88 3 *20Jn -2.7 6 06 
i.Launv*. • • . - 1498 159-ra -07 25* 

SFIxed littsesf*.11019 1097 OJJ 

SEwxdr* - . . 11 517 1 673 —D 0061 0.6? 

Hong hdsq Fum- JHk 5*056 6*77 3 09 

Scriedcr Life Anmance tot Ud. 

64ngd. Curacy Lite Fd T)b*S 9 few 5] 

C Fixed "it Lite Fd.,]71S.7 

l Emmy Life Fo-JI5** 

S Fixed ut Lde Fd . Is I 2*0 

S Equity Life Fo_K182S 16391 

t Managed Lite Fd-h 14? i??.7 

ItoigMM6L.leFs. . Kao* b M4l 

PnceS July 4 Neal dealing Ally 11 “Oalty orWirei 

Scritngeow Kemp-Gee MngmL, Jersey 

I. Dianng Crow 5 l Helirr. Jersey 0534 737*1 
5RG Comal Find . .(2*4 & 272.8) . | — 

GKttncon*Fund -JbOS b!-?] ... S 

Gill Band-11*0 b 169.ll I — 

Securities Sdect i tm Ltd. 

Brrrnida Hse, Si Peter Port, Gu'nsy. 0*81 262(4 
Fanrttind-be 03 4431 .1 — 

Sentry Assnrance Intenutional Ltd. 

P 0. Box 177b. Kaimllon 5. Bermuda 55303 

For FmdvPrices Phore UF. 0908 *70505 124 hr. 1 

Snger A Friedlander Ldn. Agents. 

71 NewSL BisltOBSQJle EC2M 4HP 01-6233000 
Cwkolonds. . I DM 2b 9c ja Jb] ( *A* 

rl-SoO.Sln 


280 


Tokyo Tsl June I 

Standard Chartered OH. Money Mkt Fund 

PO Box 122. St Hri.tr Jersey. 0534-74454 

i'l0.*t)5 —(*nofl.’-| 6.18 

. 371 528* — WO cu-x| in 52 

..DM51,9114 —]+C-X+l| 4 58 

.SF40900.3 — l+UtlOJC 7.91 

. 3 5.22* 79+4 —1+0.12961 5.01 


SMihng. 

U.S S 

DM. 

Swiss. F'jm 

Joaoreieyru 


State St Baak Equity HMgs NV 

Cor Hit Co. b John B. GmiravKg. Curacao. 

Met JSMl »alue July y J7 1*. 

Strategic Metal Trast Mugra. Ltd. 

48 Alhol Street, DoubLxj. IoM. 0624 2*0*6 

Slrrteglc Maul Tr. ....JS0.939S 0.96761 I — 


ChDUbftOB& 

30 Ashley Pd. Aiinncfiare. Cheshire, wai ;DW 
061-928 9011 

ChroxeAxc Vi|J 9 51* Mto CA! 

Co-operative Bank 

78-50 ComMl LC.' 01-626 o8*3 Lx *64 
Chrour A Sj«* [7 5ft 7 rd Qtrl Call 

Over ll.iKi* 1° M 9 82i ClH Cull 

Dartmgten & Co Ltd 

Partington, Tomes, tk-von T(]9bJE. 080) 862271 
Man* MM AK * 75 9 04) Out Call 

Lombard North Central PLC 
1? Bruton 51. W1AJDH 01-409 3434 

NolxcrOec 19 0 9 2l RarilAdav 

M & G'KkHtwort Benson 

9|-°9 New London ftfl, ChelihSlOrd. 0745 51*51 

Hinh to Cheoj*- Aoe 19«' u 42' Dx'lil COM 

Mid land Bault pic 

PO Bjx 2 Shell.e'd. 07*2 209+* Erl 07)8 

ttieii lit Chi b '8 9 oal Oirl Can 

Saw & Precper.'Robert Fleming 
?e wrsieni fto. Ponitoro Bw.l .'Lb 0708 669** 
Hiqh in| 5:: A<« I: us B30j Diilyl Call 

Prx-n.rr All 03 0 J 88*1 Tuilil Cull 

Tyndall & Co 

?*-33 Prnuets Victoria Si Bristol BSB 4QX. 0272 
7322*1 

t+m-.n* oee Is So aerl air( Cult 

Kcxir* Acc . . .IB 50 6 77l fRr 1 Utt 7 

J. Henry Schroder Wagg & Co Ltd 

£n:er(e.,r Houce. Porlinrutn 0705 S27733 

Sok-jIAK l“0J “ 381 Min] Call 

OrcilO.OOi. •‘ih 9oSi UCil ban 

NOTES w-tmerr.’. rair, oixenbeth ar a rm’inai rsm 
arid an annual uercemaar raiy odiic-;?d (or (tequeinix 
ri ititer.yt ir.-dit 

" _ NOTES 

Pkk are m Ornr.,- unie.-i oirera-rte indicated and 
those Jevcmaled 5 *-;r, <t, yreti, Ic, ll j d.jllur. 
YiHdv ixhHll iii 105! column' allp.x lor an tiuiinq 
eipereei S l.'Hcretl Br-.ev UKluA: .ill i-xprn:-**, 
fa T-jdax'i prices C r.eld BJ’Aa or, 4'ler pi.ee. 
d E'-linutec Q T63J. S ooeniiu price 
b Cuslnhulion lier ri O'. Ian.', p Perir-Jn: (irerriym 
nr.irranCi' Pijui. 5 S unk premiLu'i insurance, 
x ONerrd P"Ce include-., all ripenie*. excepi anrn' s 
tommix-.i-.in y OHrenl (*".( "i-.'ud» all iM+nxex il 
bouqnt ihllxri' mriAlOv-i. Z 4o r . pr.ce. 

* fvaenwrt one.■- 9 Su'jremixi 6 yield Briora 
jerry !ji T E i .xuMlr.ivon tt Only ax.iilaOk- lo 
charitable bodiei- ^ Yield coluirn t-ltinyx annualueO 
rates ot N“V increase 




























FT LONDON SHARE INFORMATION SERVICE 


Financial Times Monday July ; 9 1984 
HOTELS—Continued 

&mrfnd( : i jUsti On j JVijj 

?mi ' Stock ■ Pim I at i Net ifi’irlst'T.nc 


AMERICANS 


BRITISH FUNDS 


"Shorts" (Lives up to Five Years) 

?bMar 2bS|Tr*»I2« 1484. 100AjU.5|ll.47f II 

22Aug 22F|Tr«as. ISo: l J BS. lOZJjlb.l 14.6J H 

?2S 22M.irjE.ch 12oeCne '85... 100fJ!|4.2ll 1.3* II 

21N 21M»lTre«ic»: 1^85 . 94A|lb.4| J IBl 1 


F Ma> Aug U H&&50 Labs t .J 

— Ahrunwt l H F I . j 

F My Aj NAkoaSl .J 

M' Jn Se MAI lied Carp »1.. _ .J 

My Jiy S OlAnua SI.—.....J 

■—™w-n F My Au Nv Amdahl 5c.... 

mnc F U A S in* EcsfesSOftO J 

JIMUO F V* 4u N. Amer Med'Cal lM$|l 

i.^i MjyAuPloF&lAmer.haLRes SI . 

t T? nL, -« J * * JslA^an 7 4 7. SI 

E l ad I InL Red. M« Au N FlAmcrilKhSl. 

> Five Years) Mar " 5 0 

100Ail 4.5! 11.4 rf IQ.05 Fb My Au N Ban kitten ca slfi _f. 
10ZJ] lt>.114.bj 10.54 4o Jly Oc Jan Bankers N.lr Slo.._ 

100fJll4.2lM.avi 10 4b My Au N Eh Bell Atlantic SI. 

OOXUb.4! -4 18l 4.48 Fb My Au N BeHSguihSl- 

JOJlsflBb 11.42110 78 Mar Jun S OVBrtnStmta_J 


ISJan ISjulTreas ll*jpc 19*5.jlOOjiniSb 11.42110 78 Mar lun S 0|*8etn Steel M.. 

JMar Ic-e^reas B’aDCCftv 05. 9?*j2b.l 89blll>.91 j a Ap jl. OjBnjwet'n Per. !«>f 

JJME .eft I ?(«PC I °8S. 102 A lo.4 22 f*W 11.1 J f u, 4u 

ia^'u iralV ia i n riln ai r. .... 


Mcc Last Drr I YTrt Omdcmfc 
£ I to I Grass lCNrlfirt Paid 


325*10 4 Jl 20 — 2 6 F« 

14*e — SI 201— 5 4 Jan. 

2SSg 30-4 SI 2<jl — >3 Jan. 

23*8 SI 80 in D«_ 

15 8.5 roc — oo July 

11.4 2 Ik — i.b 

ZIL ».l SI 28 - 4.2 

18 27.J 48c — 1? 

Z1 10 4 bS1.4! — 10 £■ 

12*27.1 SI.20 — b.b 

<9*8 — Sb.00 — 8b 

17ljBl lb .5 $) .44 — 5.9 A, 


CW vau».217 !i;3 tanoel 2 ; « 6.119 3 

SfljljWftrlBrraO A' . 170 H 6 o25l2 5< f JlSS 

Junej-JVOH. & ftrte* . . 218 '4 b | to.8*1 3 01 4 SilO.o 

juirroungema'A t-op_J 230 (a ft i fi si 4 ’ 4^ t 

DecJ Do. Non. V.50u..J 135 « 4 I 551 4 I sal 4 


B i j|j) _ g.g Jan. JunlAtued Plant 5p.. .. 

3 57.45 — 5 8 — frAftKO l«d Hldgi 

J 58 40 — 8 7 u »y Not lAmcMSc IOp . 

S’ oO — 8.B [Aitwoods . . -. 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

August lAUECSOb. . ..Jl« |l4.S| 10 <y 7 3 I 7d;7<» 

* Nw-lASerdeenCoim.. . 172 1«.5 bs 4 ! ♦ 
X JunlAlUHl PUmSo. 25 — ft—! — • — I— 


i - q-lJ_ 

56 12b j| Z.bb' 2.1 b ff 8.3 
93 118*1 pi: 33|: 0 3 j)20 2 


J2»Tjy ”«/£ .eft 1 ?'«0C i °S5. lOlAllo.4 IMW 11.11 F Mr 4u w&rvmnc* Oorpft.H... 

25«rt 25F&E»:«. llJapt'Sb- 100>« l«.l 11.711 11.47 Jan Ap Jly iKPC Irani. 25e- 

110a llAarjTreas lOocCne 148*.. NTji 1 ? 3 10.2eJll 58 Oc Ja Ap J^CamobellSOupbOc.. 

19N l4Ma,|Tr-A,.lp-: l^Bo. 90^12.4 J.37| 8.70 F My Au NlCaierpillar TractorO. 

l»Nv lQM>jE*cn. loljlk; Cv'Bb . . 98Jgl2.4 10.b7| 11.40 FbMy.lg b> KTiaS* M'Mfl Sle 5 .. 

i:0e« I’JunUrea:. 12w l«o. . . lOOArB.S n.ajl 11 W Ap jy Oe J^Cftcniul Nm Yort 

lOJa ICUulirreaipljbc 1«8J 8bS.. 9StfB ft 8*>5ll..1b M» Jun S t'lOwBroueft-PoaB'-.SI J 

MAo 24CdE.ch 14 k 149r... 104Af2J 5 13 45 11.88 Mdr J.irt S MCMrrlwStAi.J 

21Ma. :iN]£.cn.2l'pc l a 8b . ■ 864 b 1>^ ~ 2 80 •>.■» My Au N FitmcorbS4_„.J 

22Jul 22Jjn5ieh. IJI4K 1487. 102"%oinS.e. 12 83 11.II, Au N FlOly IRv. SI25_' 

1AAJ9 lOJ-'WTrras JOU’-rCr'S? 96,\rff4.7 J0t-4 U.Qfc F Mr Au b^ol^Me-P SI .... 

:4AL9 ?4FedE.tft2l2iK l^ar..] MJJlS.l 2«7 °.jM War Jun 3 DjCoK Inch. SI _ 

60cl 6Apn£.:ft lo'iuc 1487 I 9frUl 3 10.84 12.0b Ck Ja Ap JiA:om. Foods Sl‘i... 

IN lMayjFuruJifigbljpc'85'87& 88A 2b .J 7.38 11.57 F May Au NKoftt Illinois S5. 


13^4.11 60c- 3J F «6- AuoJBPe Ires V3p .. 293^2 7 7.0IS4 40 Se 

23^13 6 Qtx — 2B F,B Aug BaMKiflg* Br* .. J 158*2.7 t5 25| 2 7 4 ?l 8.6 

21V14.4 «jq — 2 7 Jjn Julijfla.teyiSen; l£lp. .» 37 (304 Tl 3 4.3 4bj5? 


Jan. Jul«8a.k?yi8m; lOfi. J 37 104 fl ’14.3 J <dj5 7 

»Vi25*| S2T?ol — i5 “■*» DysJBarral: De». lOp.| 98 4 4 f7.4l[ 2 3 10 a 5 4 

46 ll 4 S7.i« — 3 5 JJ ” July^B»ilw.i* .. . J 126 14.5 7 0, ’ 1 , ’.1,7 1 

284,17.4 S|.sd— j 1 Uj, Cld B^ntunlU I0p.„.l 63 30 J 3 75j 1 >. ISiM 3 , 

29%I25 4 535I 8 3 Mar. Auq Bru Bros 20p.I 63 13 2 dJ.-sS* G 7 I ■> Ol J61' 

19U12.3 52. ib] — 8.6 Au 7- ■>.- eiOcHeysrOB... ,530 4 4 155'25' 42113 4 

26WB2 S1171— 50 0a JuiJBlur C'«if il.S 393 .‘0 4 igo^Jllb8|5? 

1TU12 )! bOC — 12J OCL MojmnRConLime .. 212 9.4 6.-U l 3 1 5.M8.4 


32b:| si^a - 50 0« 

dl2J| bOd-i:.: OCL 
*27 3 S2 q 5 - lb.j 9«i 


1 J 52On — 146 


Ocl Mjirf^>Ckftb»0udl#yl0s J 54*2 7 32! e I 8*1 4 

F<6 SrpUBBA EA. . .. J 145 '*#It! tl 75 5 i | 1 -,1b 


17fi»'»4l Jl 28 — 5.1 J *" AuJBrl; Drydgm; .. 

341*12.6 I S2.20 — 45 May NovJ&fBwn Jkjn 20p. . 

211*129 5 si 10I — 4.2 J*". JuivtBrownlee ... 


irdei lejnellrra-.. 1 £ik 1987_ 9 

14Jan lajryUreac. 5DC 1907. 83 

3May INorlTrcas 12p; 1907. * 

SbJul 2eja i»ms 7' 4 pc !9&5-6E4t... 89 

IOAot lOManE >cft 10'jpc'BB . 9 

14Dea 14Jne]Tr<a* 4*4pc C» '86. ... 9 

JJAT lJolJrrjnjpcin ipe -70^8 . 79 

C5An JsodTrras. »‘joc 09.. 9 

72Auq 22FhrIrcas 11 '30c 1909. 9 


1.5 10.52 12.03 


34toT 2 73 —! — I — 


leDaaJence .1 234p — 1 _ 1 _ _ 


MjyjBryanl HldTS.. 
Jan (Burnet! & Mali* 


_ 3 0 Jan. JuieO Pete, "A lop. 

_ I _ Jan. JutvCirr ijoftnl . 


n,' f 19.3 10.42 12.17 Jan Ap Jly OlEv 
97?I lb.l 11.77 12 14 Mar Jun 5 IWE 
WJ- 10.47 12.04 F Ma, Au N Fln.Cori»i.AnKT SOC. 

94|V’2.5 ll.ltJ 12 13 jan Aar Jiy OffnslCH'CAgoSS. 

Mr Jn 5ep DdFlonAa Pwr & U^hlfi 
u __ Jin An r Jly CflF luor COrpn b2*k.. 

Y ears Mar Jun S riFord Motor I2._. 

91 , 4*lj75.b( 10.88112 21 Mar Jun S DBAT» bJljC . . .. 

79U0.J „ 4]110.55 aprii OrqOti. EIki.SIIi.. . . 

027.*B b 12.bJ 12.21 jn 5q> Oc UdOen F00K. Carp SI., 


May Oct 
I Ju'> <>n 
S*PL Ape 


53 30 4 2 012 71 5410 1 

21 9-22 -1-1-1 6 

60 IB6 35(27; Eljb3 

U 30.4 t2.2- 2 3 1 5 2 7 7 

lWio2 7 8 75. « • B 3 « 

53 |4.b J# 9 | 61 ♦ 

57 4 b trn.24 4.a I 3.1! to 


Five to Fifteen Years 

lFifb lAuqlE rcti lOpc 1989 . . . 91‘«alj.'5.b 10.88 12 21 Mar Jun S I 

15Ap 150CI TrMi5pC 198b R9 . . 79*J«.3 t> 41 10.55 April i> 

ISJIy lS.i.illrras )3pc 1990J? . ... 1027.Jp „ jj. b j u.rj Jn Vj) Oc Unirfn roou-.uerp»i. 

;:Se J2Ma;|E>Cb l.'ljte 1940. 104N14.2 1 3 40 12.29 Mar Jun 5 DiGilletwSl. 

1SD lSJun|7m-.fil J pc 1487-40**.. SfcUsHs 4 to ji 11 t ,5 — ILL Western F10 SI .. 

TSAp 250t|Treai. lPOCCk 1440 94V— 11.07! 12.22 F May 0 NKull Corpnfl. .. . 

lOJul lOJiTreas llJ*pe 199|. 97‘,fflU b 12 u5l 12.30 Mar Jun S DlHoneyunll SI SO. . . 

5 Oct 5AorFundHKjS'4P«'87 ai£ 77tjl.3 7.54110 91 Mr Jn Sc DdHouSton Irab lnt. . 

25Ap 250<E-ch Uk. 1*41. 96sjl9.3 11 bbi 12.17 - 

22Jly 22JanTrass 12 Ut*. 199»JJ... 102*15 6 12.44 1? 24 LIU Jim S t 

21Ag nicdTreai lOpc 1902 . 93 **|Iq1 11.1 >112.0o Mar Jun S 1 


liaJiIjnOerijrouB_ 1 

'jn-jCKtjiii Oroup.. - J 

Apr JCovntrvS<d« _I 

IpridCrmcft >D 1 7Op ...! 


288 14 5 13 Si 2.6 5.7 6.9 

, 203 13 2 t* 62 4* J 3 72 

— 7 8 00 ApridCnwchiD 120p. 76 12 3 5 0fJ Q 4«* 

B40bdfc5 6 h34d — — *nu MaHD-yy'Georgei 25l> 73 13.2 5 71 ! J 11.2 9.4 

15 pi * SI 31— 6 2 Aor - OcLjDeugke. PobL M.... 58 27 2 1.75I — 43I — 

271jnfc35 53.601 — 9 2 “ ,WifWnCrp 5p .... 16 — - - - jbl.O 

134*25.6 40c — 2.1 "w May'Er.lh..-- 78 30.4 «.bd 9 4 

Z7U37.4 Sl.bn — 4.1 May^lct fT-.«atrBflj ICa50e_ 90 4 656(2.1 fl 9| b^ 

ZlJJll.b SI 20I — 39 J“'y DeCIFeb InO. 10 b . .. . 103 30 4 d2.b4[3.1 37112* 

39>3b> S2.0« - 3 6 Jul 7 Oed Do -A-lflp _.. _ 98 30 4 dTbdjl 3 812.0 

4lQl5.5 S2.5M — 4.3 — »Fedr red Ha-urg 5p 40 26 3 52 45 28 87|49 

36^2b.4 S2 30, — 4.5 Jin - Ma^PinlanIJoftm lOp W8 14.5 7.ol «{! « 

13HT— rod — 4 6 J*n. JulylFrencft f «r.. U8 14 5 5*12 61 6.9 6.8 

60Jn31.1 S3 00| — 33 Ap Oct-toall.lKd 5e. 40 12.3 3 ot 2.0110.7158 

38**23 S l.ooj — 33 Ma » toibKtfdyA 10p... 22 9.4 1 41 5 91K43J 

14 V- S2.4h — 123 J<J, V Febtateewn'fAji. 174 46 t45JS8 3*8.7 

Jlyl — I S7.U —1 3 7 J“‘> Oeifclewsop ... . 50*2 7 5.08 0 7 14.5*22*1 

22Vl303[ Bod — 25 Mjf - SW14HAF Group lOp... 101 lb.1 t3.M2.7 4jfll3 


14Jd l4Jy}TrMM2*3?C 1947»... 1011; 
15Mar ISiirFunding r.pc 194jU..„ 72 

?3May S.lNITreat. 13'ape 1993& 109 

1 5epL 1 Marjrrras IJljpe : r ‘64£f... 118 

270ft 27Apr £ieb IJljpe 19-74.. 109 


1.3 734110 91 Mr Jn Se OdHouSlon Irrhlnt. .1 14 1— I 12.4a — 12^ 

19.3 11 6b| 12.17 — IHduw**.<>.« 00.1 £381/— I jt.jJ —1 3 7 

15 6 12.441 17 24 LJU Jun S OWulwi IE. F.'Si... 22^303 Bod — 2 5 

10.1 ll.13M2.Ob Mar Jun S DltBM Carpus 1.25... 80V8.4 JJ.BOl — 33 

25F6 25A'j)F»cJi. IJtare'42.1 100 fl9.1 12.321 12.35 Ja Ap Jy OdlTT Corpn. SI. 23&,iil4.5 S2.7tJ — b.O 

22M4r 22Sj£.cb 13lnof 199j.I 109*4 14 2 12.8.912 4J Mar Jun S Dlln9K5PlLBandl2. .. 29^*14.5 SZeO — tZ 

7 6 12.291 12.19 fb Ap Ag NrllimtcoSl. . .. _ UW5.1 Sl-Oq — 6 2 

7.2 8A5jiI.ll Mar Jun S OIIU Imnl SI JO . 13l*sf?.5 S1.1M — 6.2 
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ll.'une llOrdLCv 5*jin. 05HT .... 85 

I0JJH Rljlr Pi.i 'apc SH-90_ 78 

IMarJn-.D £s> ip.. .'0 Alt. 23 

lifanf jSDrJSundftrtand ICUlK 1904 100 


-TK-r, i . r, „ wtiwuhi .. . uju; . s — a* — 

2ft'* 1 5 64 11.93 ju.-, il Samuel - . . ! 273 US.blfilOSi— s: — 

Si':-, Mar OsdHung Shng 52 50 50 [9.9 ) ftC-Md - 78 — 

00^-25.5 U.igl 10..0 June Nov'Jevel tcyn 4G.Hsa I 99 *14 5' 05631— 8.1 — 


COMMONWEALTH AND 
AFRICAN LOANS 

IuI»!nJ r»4K 1'198 *>7 . ..1 76n£l.b | 9.54| 11.98 


Ja". JuVleigh lilts. 5p... . 73 JC 12 

August (vMeCon 1 Op . „.. 122 — 

— (Morteau HWgs . .. 142X12.7 


I n A M C Kj » 0W 10 \ 825 L ’> 5 vl -* b - 5.*' - £ * Nv ; -- ", »-5 

LOANS March fhgn HOT.Kr 100 J £16*4120 3lvai5». 091 gnj — *«■ Junior, I Horace) Sp 3Ujb0 4 

. J.m. AprfoaweMf, R1 . j II |r« — — | _ | — <*»"• June^joda Int. lOp .. .J UB 14i 

i2SSt°n !!-S2 Uj » Peutsshe Bk DM50 J £91 16 5 v24% - J - krada lm _De)d._ „J 84 - 

LOOJd■* 5 12.4.911.2 May Pec[ntndi A«oc... ..(122 1 i.’tlCT) )7 1M114 August fjOelrturucp .... 25 187 

toi’j 1 s l.’SI L’J* - Ulla lop.:... wi- - _ _ 0 2*. 'JcWEh'SAtwrarb... UZ I6.K 

TOdJb.l ll.v 11.99 _ MFm Parte tr Hit 1 D (— C8< 2 3 5 2 06 f ,ay Not HaHteadtJ 1 10p.. 77 130.4 

ft. I'* 1 fl; - [wo MM,-, soc. i 26*435 oe SS ♦ £ V Ffb US? £?•■■■■ 2S8 1 

-Vsf * ,”* JV»- JljW DeckrfTjd flaini J 280 ^14 5 12 o — b 1— « fcjw _ n**® ®** - ■ **£ h* 
, 3 !; fl 1 ’ ' Ap'i: Gccde frt Un SpS3 [13 2 1 2sl - 3 4- , Do b ! 

Zb'all-l 13.56 — Not. AprilGnndUrt . .. J 260 3 0S4 381 2 4 2*1*51 ??■ April Imp.Cftem. £1- 558 p/.: 

9.51 11 62 M*. Not. GummxV Peal . ...1 50 j4.o 21)5— 1 7| - Feb - A«91 Do 5»„P! £1 . ... *2 pa.6 

fij} 5 9 -l- 11 -pi Dec. juivlHamorosip ... I 135HE: 7 5 :bl - 5.J - **» NOT.1LapOTtelndv.50p. 295 I* 6 

a«*»>p 9e4 1I.9J Jja jj,h ,11 Samuel .. . ! 273 lisfaifiiosi— s3- Jjn JtfAergh lets. 5p... . 73 JO 12 


97 14 5 025 2 8 4.014.4 

26 20.9 Oa'kJ 0 Ub - 

94 2b* Q0l 4 >. ^ 14.1 — 

58 «.b 5^1 J.7 5.2 7.1 

92 14.5 3 8j 7 b 5.1 71 

77 14J 3J2.6 7.( 6^ 

31>j 30 4 14 J3 b.317.7 

18 14.5 7 OU 3 8.512.4 


118 14i 7 OU 3 8.5 12.4 

25 18 7 12 bJ — 152 bO 
182 *6.1 <6 5} 18 5.1 l*.5 

77 30.4 fj d J.0 s.6 S 5 
360 W.4 9336 3.7 9 0 


*5 „ . 430 b* gvl4S 1JI b 1 9.0 

-Uns.Ln £175 IB b Olo*. — 15.7 — 

£1- 558 27.2 24 0 2 4 6.1 B.7 

£1 ... 42 18.6 35 » 11.9 — 

!'-50p. 295 Mb h7.0 2.1 3.4 lb.7 


H7.qr.l 3.*j lb.7 
2.« l 7 * ojig.g 
3020 4.dl7.0 


Jan. JwneJbMh iLeO* Cl ...[ 255 [L'i;| ll.Jsl — I o31 —- , ~ [fklortey iR. H 110P-|5* 
June Dcc.lking&Sha> 20p .. I 150 il-LS 0 251— 7 91— January Noto inds A'S -fl'. £167 


.7 h92.7| 2.i 


u.in UuIvIn: 7*a« i isn <»: . .. 1 
15Jut»l5D*ti Pa thk- 'I'-Sy. 

1 Apr 1 £k t’i. KhnJ .'Ijpi Nji.Ass... 
Il'Mar 10'S?) I\< <*»v BO-95 Actfd - 
7F6 76gl pe Ji;« b?.*.' A< -W 
15An IbOc'Zintuhwr Ann 1 LlOCua*. 


TU Akin Jtf» Dccjneig & 5»Ui 20p .. I 150 na.5 0 251 — 79 — n«vu imr.*> . tao» ia.w-.... 

.in AIM V May Nav 'kie.nwort 3 L .365 |3.101 i:3 — 47- c . ~ . £"* W & A8 • f? — De^la.j 

n A l\l <2 Aag. Apr iUOyh £1 ... 935®. 12.31 hJ 3 75* 4.0 7 0 3.7 ™- J|J«RlySu lOp -. 19* 106 

UMIVo Mar. OclJManson F4120c... 30 i9.4 [ gldll 40L651 fP' Se« Ransom Wm. iop... 214 77 2 

76ndi 6 9 54111 98 *95“" (Mwotv Sets.1477 Ur 11 5I— 35— ^ NOT.PemakHlOp-128 :»•> 

93*]4I5 5 0 0 5- 1153 0«< Apr .'Midland £1- 310 112 3 25 i) 2.3 11 8 5.1 ^ "* £, “ » - T ’ 

MSI- -j - »«■ *»*. 7**e 8J-9J. J £75 j« 5<Q7h*Jbl o tiO 3 — “ „ tfja«POll2000.. M 7'7£ 

H L' 4 nl i.j June Dcli Dp. 1OW93.90 J £wJ|45010S'J6lblei24 - **• NDv.btewanPtouo^ m 301 

65 L i ( ?.l:| I’i’O J .““ Cw:*)'.vaer Assets J 156 Jl® t 5 ill 2 3 *613* m_ — u i 0 ®," sff 2 5'®^l 


a a 


322 IlS?! —‘lib'll OeeArCOTOTSkArtAi: .1210 |«» J TC.'icJ.'B 7 H5 J 

I Aug Mar lNa« Wert, tl . J 600 '|2 3\ 31 :j 4 11 7 al 3 b 


LOANS 

Building Societies 


Jjw Ji>:pirjn ftett t;ii i £60*7pi 6 1 Q45*J — I 7.4 — 

June iFrcubi.-.HdeiSAtii I S16 a. b | vj'5o — l:rj — 

Jan. JultlPoyjl Bk ot Sect.. I 217 14 si M’55 

Mjy Not scnKdcn tl . .. I 720 |:t jl 16 a — I 3 3 — 


lAayjkVatsienhoime Rmk 124 
OaJyerVs Cheirs_ J <1 


9* 10 b 2.7 4 8 J O 14 5 

U* 27 2 6 5 2.1 4 3 151 

LM 2b.3 IJ5 3.0 7.121* 

532 27.2 10.5 r.l 0.0 B.4 

68 ;'7sl — — — — 

101 30 ijftU.O: 3J 2.915.3 

15*j *'82[ - - - - I 

124 36.3) 6.75 2 0 7 8 7.7 , 

<1 30.41 1.2512 0 4.4i|«l 


DRAPERY AND STORES 


4J.w ^JuiylN widr lO.tpcnygj I UNMl.Tbl — 

::»Ja .mjjj Co ioTipc .'U ya .. j lOOUdk: r ] - I 

l V.« Pn. 11 ; 4pc :<! 6 «4... J lOOUlo 1 11.24* 

29Fh .)■.)« Ho llpc i 9 B4 „| 100*6 10.1 10.9-11 9, 

19jn 24pcl To »oAc: 6.10.14 „J 99*4135.5 10.j4j id, 

«04pr ' Norj Pa 1C* 4 « 0 11 na J 99 ? J.' a 10.2t) 10 

?(iAp yNuj p.> intgpc .1 Una. J 991^13 4!io.|4i io 

14Jn ?4Pe.:l Oo. l r 'tj or 74 |.' 04 ) 'IdOar' b I id.;.* io, 


raja Do lokrpc .'ai as.... 99^.aH:.'.6 io io.46 


10** »0.110.991 9.17 For Trade Dm Bank see PepubK H«m. . W23U4 2.05 0 B 6.01)111 

*.135.5 10.;<4! ld.97 Mar SepiUaon £1. _. ,| 680 113 21 34^— I 7 l| - i" ri f Vn.l 6 - 1 J b/ - 29 J ' 41L3 

I9V- 4 10.2bl 10 .1? J4 Ap j„ 0ciWe-lsF»go55. -! E24 tbbWSZ.lbt — 6« — _ Frt g** 1 ^ i.b 0*2 0 4 8 1.4150 

9!J»J! 10.141 10 34 jan Julyitf.estnac SA1 . . ..1 227 118 el WTScI2.2 I 72 6/4 ML*-. 7* .34 29 52 9.6 

b 110.501 10.47 Apr Qet DK-lMiViM20p.. . .1 2Z3 '27 2lfd3 «lU 9 l id.1l2 « PZ -"^17*^," . n ■ • TL, 1 5 3.75 2.1 5.313.1 


99.11 — 10 2t* 10.21 


15Fb l.iAgj P.» lil.Lix 18 2 65.. 
25Mar 1*5.1 Do 9'pr 26 .3 «5 . 

— | Do wW 15 4 Ri . . 

— I tK) wflpe -535 ... . 

— I Do. I lpc 3.6 85 _ 


Public Board and lnd. 

Uan UulklAgrlc P.lt.5« SO-84 . | 73rfl b | 6.85)12.41 
lMjr 1 Se Met. Wlr. Jpc'B' . 3SV1.2 I 8 cOI 11 b? 


Hire Purchase, Leasing, etc. 


Jan FeblMoonyne Mere. 10c I 26*2)lb 1, 1 U ± i 7 jj 0 

Ocr Mar |Pn%. Financial .. 1« i;; J. *oi’b atfol 


Feb. SepvEoariftrvin k.0 5p 14*7 0*01 — — — — 

Aug FeOel'Body Shop Int 5p. 190 — bl.«2J 1.4 48.7 

January Btfton Te-t ip.. . 18 liai — — — 160 

JJiL July^Bremner . .„.. *3 14.5 2^0.8 6 31)521 

Jan. Julr'OriL Home 5tri.. 199 14.5 6.32.7 4 J 122 

Feb Aug [Brawn i N) 70p- 170 U1T F.si * 6J 4 

0*Jr AugJBurton Grp 5Op . 253 ia.b th5.0 2.0 2.0 IS.l 

June ICairt ia i ... 31 jo 5 fl.sJ _ ^ 3 _ 


Financial 

ZCJuWCMrrlln *1>IK nV“r£epl fi*.l MrfW.4 6-JJ* 9 30 

IlJan lull 1 Dq lluUmln 'M.I 96Vtf|4 o 11.37* 12.10 

HJjn liJIyj Pa M'aOTOnuLn *0 97*401 * e 12 02' 12.30 

|4Mar 145WI C* !7*;pc Uft Ln. 14*: 1041*13 ’ 12 JUj 12 20 

31 Mar sosei Do. r'gwA -Qi-ga. 74i ? dn.M 4 7.i|U.ftO 

3!Mur WSrl Dd.9 K a 91-94 . 84 '13 2 11 10 12.30 

31 Ap 2BFti DP 8'iKLn 92 47 .. J 841] TO.lllO 97) 11.70 

FOREIGN BONDS & RAILS 


rcuruor, TMikibi IK '3U I'raift I<I4 11 I.«fnu «ug. r«i|i.nmn Grpuflip... 21D |4b hd2j|5|Sl l^l’A 

XMSIJ.S BEERS, WINES & SPIRITS £ f Si* *U tlh 

1M3 lllp’fl MdT.|A*l«'L»>»B-- 1164 Ubl 6-Elj 2 2 5*9.4 Oo. Dec (Drttnftjrrc_ 180 k’0 7*20 'bl *3 

mj H’Sifto ir- r ju, -fe a -— 4 -v° h .■ r»* JJSL 

ti'ii ,Jnw W,> '' “tpt iDf'hAX" B»e»er,. 1 33 - — — 0 M» Octj£i..(nuCrp. 10p_.... 247 U0.1 t4M5i ’4 a* 

30.1110 9Tl U 70 iJS iKf noti* ” tS ' . S [>15 M?* S 2 10.4 


- jfhmfw 4l;p.; ItH'B i 11 >- 

31 Mar .rJievi Dp.WKl'il.' 13 I — 

ljan lji.tr; C-.< |i|l . I 10 j - 
ISJan lt>J.,l r.'i 5pc vt* Uoier . fl'jJ - 

1 Apr lOcliLrerk :s«. Av.* 50 [ill 

'.Feb IAu-j 1 Da sp. TJJIb As;.[ 48 ;l 2 

iAor |.M* P.4fvM..«I.H! 44 <1 Itfl 

lMn, lNn.lHung 24 A. ■ . . ..j 53 j) 5 I 

3lMv )(l\oi;* J .i|ijCutfbc !5nLn:o '■ 


July UU ilow 

| May OcljRyan 

May lihrci 

Apr I A«g j* in 


BEERS, WINES—Cont. 

* i | 0** | iH 

i Stack I Price I id I Net rerGiVCrc 


DRAPERY & STORES—Cont. 

Dhridesdt ' |Urtj Dtv ! Ins) 

Paid ' SlMk ; Price I rt I Nei ICerlSnlPTE 


ENGINEERS G—Continued 

>»* j | | Lact | ot* I jndj 

ml ■ Stock I Me* I to I Net ICVrifir'iil 


Mar. Cr-HallatoSO_...' 27 LiC I 2.d 0 110 ♦ F«0- Sept BrafumMill 10p..J 40 186 1.1 0 I .V7| 0 

June Hav.tnjmeCha^ lOf 1 MO |2b 3 d2.C 4.1 2 017 0 Jan Oct. Brathwaite £1 .1 124*2 7 ai * 10«* 
— 3; tlGO 1- 07*b — *7 0 — Jan. Nav Brasway JOp . 49 301 fidlO— t I — 


Dec. Ju'* Hm.se>? Fra;er 
Dec June House 0‘ Let ?»c. 


246 130 4 8.5,1 91 atflJ.l I Jan 

226 |76j 0.0 | 2 1 I 9 ll 7.0 July 


Aug Brtt Stejm 2Op-1 

FeWBrotthouse j 


Apr. Aug .‘cues'Eroes:> lOp J 74*': : I d3.fl0.8 75*2441 F» Nnv.lBrtfnc.Caa lOp.J S5|»t: 2 . 2 S]2 71 5^1 7 l 


Ocv&eft 9 JThni So.._.j 39 - bgl.23 2.2 -S.SjH.3 | Not 


5.32* 1.01 9 W 0.2 j ^ 


Jjrtu*y K'Strikes Re:In:-, i 63 ji-J* lbjdj J:]jj 
Ayr fta ITrjtihotcj-Forte ,U2 !I3J»!Mu! 1 7! «, 


INDUSTRIALS (Miscel.) 

OclIaah. . 102 tSbdi.a Jtfja 

DcdiACAASKSO ._.. £311^205^120^1.7 Piatj, 
OctlAi’.B Research lOp. 339 [ljjj t7si LS ife. 


)12 40.1 — I Q.Jj — 


Eng lop I 16 bbJ l.W .’4 flftSI' 


4 si 0 55 V 

8.412.6 3.8h4.1 

l.do.7 2.7WTDI 
0.35,7.1 2.4 7.4 


Oct Apr LUrt Pr«n ;0s 1 39 br: 2 5 03 9 2j.*3Si Mot July Brooke Tool _ 19 b'81 — - — «9 

Aug. NJr.'.et '.'wper . . 110 ns 3.68 5.1 4 ill 4.4 Apr Aug Brawn &Tawse_ 12S* 2.7 41 * bi 0 

Stay Tier L Se^> .. . . 1 27fl 5 4 5 24 I.J25 I Apr Sept Brown iJohai _ 27 F82 — — — — 

May Not : Cl. Non v» .. 1165 |)4 5 4 5 2.4 2bll54 Sept- Mar Bull&ogh JOp__ 315 JO , 8.4 2.6 3.8 14.1 

Sest Ape Liters': r. IOt . 113 2:2 tJO 3.2 3B|i0l May Dec Butgevs Prtd_ 80 94 1.S0.7 J.7 f®T Qt 

NOT. AprlKFI Furr.-ure !4p | 150 l.»_2 tJ 7 2 6 3 5SIS 7 p tb Aug. Butterfield Hvy. 15 15 B — — — — 

Jan July War.s 4 5p»r-:er. 215 14 j 6.25 2.0 4.2jl7 0 Mar. JtfijC ■rtmutng__ 29 27.2 0 35 7 1 2.0; 7.4 

Frt. Ju r'Mar; n Sens . . J 345 .'I !2 4— — —jib I — OCimseat Inc _ 27 — — — — — 

Jan jul.-i'eniifeLl • . „ I 168 Mil hj.fl 4.7 2.6)10.7 FeB Aug Cartlo Eng . 130 lb.l tS 85 2 1 d4IU2> 

Dec July-r/inetts Le'S 20p . I 125 4 6 db«5 0.7 7.4i3J9> <3 cl Ma^COTlwnghl P. I0p~ 110 g.4 5.75 2 4 7.5 7 2 

July Feo J.S5NewWuo . j 90 a6 tio 35 48).i Feb JuMCxiings LOp- 58 4.6 3 251 0 s.O 0 

Dec Ju'ftli'lirn. Gp'dvniihs _ I 208 1J 5 dS 5 L3 J.BU.'brt July Jan.pumberfm&Hill_. 52 4.6 3 I 2.5 8.5 6.6 

Get. Apr k».**r |'C I "A- (300 26 1 7 (13.5 3J(9.8 Fed JulyjChemmg 5o_ SM 18 6 f 7.6 4.1 2.11b.5 

— 4?ar Price 20p.I Z35 ~ bg3.0) J.7 1 a‘l7 5 Feb. Oct'CKgty BrcH... 30 1'79 — — — — 

June Dec Owen Gwen . . . i 130 30 4 >3 2-« M)l«l Jan. May Clayton Son 50p.... 63 14.5 30 — h.B — 

Jan. AfvIPewsS'Bmylilp : 90 30 4 82.0 1.8 3.2 ill 51 Aug. Feb totoi iA) 20p_ 460 HL’ 9B ♦ 31 0 

FetL Sepl ’ ; 'reriy 1 Allred>. ! 116 1712 3.5 0.8 4.M«0«i Jan. Jult^ConCentnc lOp_ 51 4A t3 31 1.3 9 )1106* 

January ; Ramar Te.is. 5p.. ' 30 J 10 1.0 3 3 4 0t64) Feb- Septafook iWbiMSIU20jl 54 31 JO tdl 5 3.6 *D7.k 

Mar 5ert Fathers nip-1 e 16.1 23— 7.3— Jan. JunejCooper iFr) I0p_.. 30 l4.5Tdlb5 24 7.9ibJ» 

«»■. 0? PilrSeck 10p.. .„ * 37 14.5 go.67 4 4 2.5 l|?fl July Looper Inns. 10p.._. UM, 30.4 gO.6? 1.2 8-9129 

Aug FetuvRay'OTd Supreme '■ 165*02.7 g«.4 4.2 42 6 5 Aug. Frt.Cranlie Group.. 19*2 17.1 — — — — 

Far Pead-cut Inti See Tends Feb. Ocuirown House- 112 Mi: f5 75 1.3 7.JI4J 

July Oec,ffeed 4 -jS3i 'A' fl v. 94 (30 n| M * 4 | 4.tfl3 2 Ju" DedCumminj 7&94.._ £202 jg $ iJjJ 4 v — — — 

— iSiU Slcres 12*«- * M )— B— ——14 Jan. SepJPanks Gowerton_._. 28 114 ±0.25— i — 


Mar Sepl AIM 10 b. . . — US 13 2 45.7SC.4 ?U_ 

— fear on tie Group MB* 2 7 gd2 5 28 2.6!7 t 

OtL Apr. Awmonfirpi. lOp... 57 172 2.1 L9 Sill* 

Mar. Oa Abbey Ltd. 00 !4 flL'n M * 4 3 

July Abertoyle Wdgs. Bp 42 - — — J J 

Jan. June MuwSerwei 1DP— 82 - 4.6 it is s *pi 

Oaober A C 1. 240 157) 4.5 lb 2 7 u 4 

March Aw NecdlK.. 84 112 02 5 0 4.3 4 

— rAushlp lta- .... 33 — — — _ _ 

June fklULMIAB-trSk-iQ. £2Ilj 45 Q18«fc4j 3j fta 

Aug Sept Amber Ini. I Op 80 1&6 53 2.3 9.862 

— Amer Grpup FM20. CU - IgQKw — H _ 

February Ang Alncan Fin 7<jp 1JI 17.11 — — — _ 


OctlCemeftt.ftpjdMoneJ 48l 2 26 3 01* £> 1.9 b.1'136 
OcKomben Gp. lop .._ | 74 2o 3 42.65 2.11 5.1 10 B 

riCLvrinler Group_' 56c 9C2 — — 1 —I — 

1'tnVnni.xr.nn M , ■ r ,>c^ 4 4 -.^n 


Dec,Seed 4-jsar-■ ft v.[ 94 (30 4 Mo| 0 4.tJl3 2 
- iS4D Stores lilrt. I 20 B-4 - - * 

. Do 25peFt. I2ijp. 31 b 7e BH — — * 

Jan JuiySamueiiH.i_J 155 Lb.j 625) 0 S3 * 

jan JiA Do A'.J U2 fit) 6.25 0 80 4 

Jan. Jui,.Seimcour:5c . . 14Ufl 10 0.03132.9 — -» 

July jm’Simpson 1S.1 'A‘' . 158 n45 T4.o(2.0 3 b 17.0 

Feb. Juiy-Sr-nh.W it 1A 50p 124 L'7.2 #g«.l3 3.5 4.8 11 B 

May Not.'Sumey ia. G.i 5p . 46 J30 4 li 4 4.7 0 

Frt. Aug stead & 5"n'A'_ . IDS 
Oct. Apr. j.-finbenj 2O0_f U& 


Feb. OctJCrown House- 112 Mil f5 75) 1.3 7.3 J4J 

Jun DecjCummifK 7®94.._ £202 14 5 03*4 V — — — 

Jan. SepUPanks Gowerton- 28 114 ±0.2^— i — 

Oct Apr ftrt.4 MeL'A'lOp... 44 g4 2 21* 2.0 12 8b 


!S4 4 1 b.bl 0 


— 4 Ocl Apr Oii.& MeL'A'lOp... 44 g4 2 21 2.0 72 86 

S3 0 Apr. Oct-Pavy Corp... 60 27 2 3.69 1 2 88 11101 

80 4 jan June Delta Group- 83*7)4 5 3.75 3.3 6.6 6 0 

-- Mar. July Derilend 50p_ 94 4 6 6.0 3.0 9.1 4.0 

3 b 11.0 Oct. UayDesOuner. - 107 ».4 65.6 2.0 7.5 9.5 

4.811 B J«*y Dowtnrtrae lOp.— 22 5'83 — — — — 

4.7 0 Jan. SepLEArtitHIdgs)- 108 46 6.0 3J 7 4 4.2 

6.6 4 Frt Oa Elliott ■ B *_ 47 nil —l—- 


Apr. S.-fi.tPfnj 2do-( UU’ 7 i JJf 0 2.2 0 Alay Oct Everwf.. 206 ?6.3 tJ.7 8 61 2.8f[7il / Jul „ Him, inli^ 11—^ - 

Or.'5i.rt.ngGroup20n.) 169 19 2 |l.2»ia.O U13.ii June Dec.FarmerfS W1- 122 at 4.75i 10 11 ifiD-S j KE2?*PiSS3 

July_ l£.umne 2Op. « 20 J =1 - - - 0«. Apr. FifeIndmar...133 12.3 6.6 0 7.fl 0 £SB££!Z2uZ 


“ , , ,7, For Attwooffii Bmkhpgs 

5 75 1.3 7 * 14-5 j,,,, Jjn. Avon Rubber Ll. . - 169 14.6 tJ.8)6.9 2j)ft.a 

„ 4 r2 j. Jan. Jo*» b&A Gmip. .. 29 14 5 1.741 19 8 ik] ;| 

7’’ ^ «*■ **■ B E T Dell.- 243 27.2 flO.d 1.7 iSa.,, 

h.f* May Da BE TEC ... . — M »'92 —J - -ju.5 

its)) ftf ft n Apr. Clct BOC Group. 2« 301 tb-jUs «8J« 

w }•’ 9 " Jan July 0p4ccCtLnX0l On. £175 l4i D9**[2JJ fs3 _ 

65h i'o 7 6 Si “■*» '“>*• BTB... .. 40 14 B.Sj? 1 2.TjiB.7 

65.6. 0 7.5 9.5 ^ July Baud iWm.Hl - . 298 56 15.792.1 7^8.7 

r n Tl 7g T- Ju ** Banker lOp. 23 M S 0.3 - 

6.0 33 7 9 4,. April Elarget__ 28 TBl — - -1 _ 

,rr„. — Barham Grp 12litr.. 295 — MIOffl - 4«_ 

Iw in iij July Not Barraw Hectoini.... 381j JO. 4 JJ IJ) oifllkfi 


June DetfSupertrwgiirt. lOp . 293 p.4 d3S| 0 17 0 Apr. 

Jan Ju’i Tern-Conwia-x . 41 kb KJ.O 3.5 7 0 4.5 Dec 

Jan juiyfTime Pnxh lop .. 32 lb'82 — — — — Jan 

June DecJGoton '-El 'A _ 21 pl'SS — — — — Not. 

Oct Mart»'aiacnjVwtRi:0p.. Z13 13.2 FlOO 2.7 bB(76l June 

May 0v«w Group_ .. 158 M d7.94 3.2 7.2 6 1 May 

Not. JiarfkVarc White_114 ja 6 4.93 2J b.2 8 2 June 

May. rto./Warnga IO 13.2 2.0 IJ 2.01320} Jan. 

F Apr OciWearwed 5p. .. 95ab.7 ±03 02 3.0 4.510.4 Nov. 

Sew Aprrtfcigfait>H i . .... 125 (7‘81 — — — — May 

Nov iMsc-ygrtb Hk*r-50s J 468 lla.S 8.013^ 2 *13.0 Feb. 

ELECTRICALS & 


OcUFlrthtG. M.I10P.-. 17**27.2 760 3 10 2 4 318 

JuljjFoUesHlortfuSp— 28*3)4.5 dl.25 06 8 7UT.il 

AugGEI lntnl.20p_ TOM 2.7 5.32 0 10.1 0 

JuteKartOn Eng. lOp_ 46 14.5 2 5 22 7.81b 9) 

DecjGlyiiwed InL.- 134 14.5 7 85 1 9 84 ga 

DecJGrecnbank HtfI lOp. 23 30 4 2 I 1.6 13.0 6.8 

NovjGKNtl- 168 fe) 90 2 0 7.7 [sot 

AugJHJtot Pitcma* 5p- 37 IBM 1VJ 3 3 19 H7m 


Dec July BOird IWm.l £1 _ . ZH 5A 15.75 2.1 J 8 8.7 

Jufy Bonhey I Op_ 33 14.5 OJ15 — 0.5 _ 

April EUrget...-- 2t 781 — — — — 

— Barham Grp 12*^7. 295 — U10 0 — 48 _ 

July Not Barraw Hepburn— 3®ljJU.4 22 IJ) OJ fen 

Auj. Mar Bam 4. Pnnland .. 173 27.2 fb-C 10 lu jtn 

MdJu Se De BJ<ur Trav. UU1 £107j lti-6 Oik — J] — 

Apr Sept Baynes ICharKF) lOp 60 18b TSl 08 2.1 2.6 34JI 


la s di -6 nft 8 71)7 11 *** *>*Pt uayitesicnarieii top 18b Tgl 0« 2.1 2.6 348 

It * iS? * Mat>BejiwnClark. ... 170 In.3 MU 7*|9ji 

V: Feb Aug Beecham.. 305 IB 6 10 2 18 4JB D* 

i VI K'S? J**- JUI, Bellow CP6.10P...-. 03*^11773 0- - 

14.5 7 85 19 B" o.a hftrtUiB in* 70 aft oil t> fcrn*. 


Not. JtMHoden-J 164 jo.a 8b12J 

May Not Hall Eng. SOp_J 118 26.ij 7.61 2.9 n.Mig.; 

Feb. JuMHail iMatfltewt_ 250 14 b\ 7 0(23 40115J 


Mot Not JAB. Electron*_ 

May Oecfe.6 6 iecE'ec'bp. 

— HAcwn Computer Ip 

Oct Mayfi'Air Can_ 

April Nav (Anrsvad 5p .. . 

Apr. JanJArwecrc 'A' k f ;p . 

July FehJArlen Elect. 

March jASEAAB. A*. ... 

March Do 'E'. 

Mar Ott AUantir Cttrooir >0p . 

— lAuJiOtromc :'>p_ 

Nov. MayjAutn'ied Sec lOp... 

July Jan.BtO:50p_ 

Nov MarPSR Inti lOp .. .. 

Jan. JundBcwmorpe 10p. - 

May ttSrem'le Eiftwe lOp 

July NotJB ulgin'A' 5p_- 

Mar Aug*KMl kNcrsntm 1 Du- 

— |KF5Compuirr20p.. 

Nov. Mayjt«:PU Compuert5o 

March OclXabie 4 Wreltsi 59p. 

Nov. MayfCambndgt Elec.. _ 

Way pCassGrp lOp . . . 

July DecolMonde Grp. 

Jufy DecJ Do. 7ljpc Cm Cot Ft 

— jVChuang'tiHidgsi.. 51 

— S&terlOp.. 43 

— HCircapnnt lOp. 128 

Dec JtfyJCASE 20p . . . 710 

April Oa-ScornTMtoowave- 3T8 

April Nov CrayEl'tronic lOp - 165 

Jail Julypysuiate Sp. 2*5 

— I0DBE Totncrogy IGp. 65 

March mUSecAtamii lOp 85 

April Oa.)Dale Elect. I Op_ 32 

June DedDatuerv Inc 5c. 83 

Jan. 5eplJDrwhurt|'4'lOp .. 20 

May Dec (porting A M nip. 55 
May NovJtDruc* H»gi5p.... 245 

Jan. July|Dubiiier5p... . - 152 

Jan Oct)E'ea'comp? 1 Op - .J 267 

Fe Way Au NofElerto Freter M.50 188 
November )E lecromc Mach. - . 39 

— [Electronic Rentals.. *5 

May No* [Emeu laghtng .. J 288 

Jan. AiqjEnergy Servy. IOp | 42 

Frt. Aug.|Emother™ irn IOp. 248 

Jufy IFM Eire IOp. _ 

June NOT.|Famefi El(c5p.... 

Feb AugK-feedbMl IOp.. . 

Feb. Auq Ferranti sop. 645 

July JanJFidrlily IOp . . 180 

June OcdFirttCistle fdp . 306 

May NOTjrurvnrt} TeclL- 37 

. 383 

J 192 

- 115 

. 268 

_ -40 

- 137 

g 95 

.. 140 

.. 49 

r. E 

- 22 
65 


June OctF'ntCsstle 10 
May NOTlrurward Tech. 









feb. Oct Cr. tiiier SOp . : 293 1): 13 oi 7 5 In > 8 1 

Fen Ajirt-i Jtr. Sur-S-ncei J 290 tTEj.ll tisd J.n | 4_>[ 8.7 

Aug F.-b treenail wti lift) I 126 IMS; ta.i3.7l 29 - 4 5.10 2 


JOJun JiDeillcrljniJo k 33-88 
31 Jan Jl.'iy; IV 1 ■)*’£«. L'i .’dlo. 
iMar lErOl'Irrl.uvl')'^ 'I I 9o . 
IJune lDftfJJWnap. 10 A-.- 
.lOJuiw JlOrti C'O cue'0 3-38 
1 Apr 10k.:VrVt A., 2W.l7 
0.1, I - ,lur.n4pc |i“l . 


80 :.M2 

mi---1 

86J.'10 2 
310 ;1 12 

84M7 7 

161 (4 10 
592 


IbAn* l^icdiuruio pc 1**S4.' 0I49S *1' 10: 


50 'ill 3 50- !:.0‘- Auq tee'Greer*j 160 la 0 4)s g I j r.l 0 jwv Frb toueerq a . 

48 >1 2 1 )' lb )9 Aug Mutch .jij.nneiv.Ar.Rir- I 159 '10 0 75 l J < 5 2rfcg NOTrmOrr |ijnrrtnaii 6i 5p 

K»4 Jan .Uy'H«hr«0iX.2'» J 115 JW* 7.’2(221 e.0'15.1 Jjn. . 

2 IN' 15 15 Ocl Ajg Irr.erscrdon-1 153 |9.4 j 4.0i2.dl 2.4-12 5 Mqr. Dec.iGt. Umv*r,d 

[V fb 24 A„g. Feb Ir.sli pqfHen . . ! 150 iI2'ii»l 2 b 5)110 4 «•* Dee G USA . . . ' ' 

n.M 12.50 JJ Ap Hot'M jcj-iJf.Glen j 240 Eb 1 j h2b)| JOi I.eJ.Mf *«9 Acr.|Greenlieid'. I0p“!' 

14 5 1)4') frt. , J a.-Wjr,1..r Thom^c-n - 55 r.".i;j 17)1 0.4)1 0 Feb AuqiHobux 10c 

—J 12.41 SiTrjmiDrr vMeir.itc nn 'A me. 410 -O ol a 7 1 —1 — Jan Juiri iL'Hy.-’Ti »1J001 

..J — Mj, hOT.tttv.n r tfrti'Acli2s.i 280 * 4 ! u.tf :.e ‘ 3 K0.4: May No* 'Harr,-.CueentwOT 

t '«> 11 w.i Jui* Jjn.-UgT«M. ; 1W ‘4 b ' 5251271 5.9,1 JJ Mj, ilert0Heelar* 10a. 

5 22' 4.32 JJn-Aal vRjdle iL 1 IOp .] 178id: “ I 4tf 9 ' J2| 0 Feh JjnrjHelene ion ign 
•» 11 * ilg Apr. I A-;j I? roc A 20- ' 1Z3 -»r 12i 5 ;:!q2 21 b<>)8 Slav Not |Hcnnaw“.'A ' liin 

6*2- ' i 40 I>'I A.-y-.famaiil. ! 30 I.-31I — f — ■' — — jan Juneirtepwonn iJ ■ log I 


a “ U? 30 - 4 2 ll V2 2 2|l8 4 

AW 0a|GeMeriA.J.I2Qp..| Bl 27 2 T4 5l 2 0 7^8.9 

tCov Nni-jiyit iS R ) lop. I 170 fej W3.0| 3.3 2.513.4 


April Dec.lAtrow.... 
April Dec.l Do. 'A'... .. 
May Not Lodwnt Group 
Ocl Apr 'Allen W G . 


W f«fc [ 5.55 1 ? lia« 1.7 

MWl] !0 0 75 I 4 ( 3 4hi: u 

« |7b» . m 5 3 1 stl.u 


543 113 2 tl4 
533 |1J.2 T14 
42 J2u 2 0.3 


3 2 3.?fll.4 
3 2 3^11.2 


2 4 J.218 8 

8.0 id- 


Apr. Oct 
Apr SepL 
July Dec 


On HalhieSOp—. 180 132 Jll.azj! t j5.6 ^ 

■epL Hampson 5p- 25 27 2 td0 75j3.3i4.M14.4 7!?' 

Dec Hawker siturfry—. 429 14.S ll.fflJJ 3.7 «.3 JS. 


•* i ) #. «i a ft« Au9uil Brt)o»10p- a 

an Vn tiirn SeW Apr BCv->0Dflfe . 85 

wiiS 1917* 061 MayBespaklOp. HO 

V A 11 i ! ‘ 7 f OcL May Besiobell. MO 

ftl ’9 Q7i4’i June Beowoodlbp. 220 

7*5 V? 4 fl\V) "*» SeptBlbfwu.lSOP ... as 

.2^5 e ’,V Oct May Mi*e Hktgi. 142 

ir Vil ini, Jao- JulyBillamij.»IOp_ 85 


a 0 6 gl.C 2.8 6 lk74) 

250 id X V: l SB UjlM 

a ■“ v riv 


Billam U.MOP_ 85 fb 4 71 — 

BkxkAmmSOp... I 75 nil T3.a)2.lj 5.7iim 


228 

215 

27.2 

4.4 

142 

M-J 

85 

t b 

75 

fflll 

303 

27,2 

167 


62 

J4 5 

21 

77.2 

164 

14 5| 

265 

14^ 


Apr SeptJMLHoldiags- 300 13.2 7.012.4 3JII14.4I , v‘ 

Septtnfter MS InwrM IOp— 37 iS 9 0.1 - 04 - *** 22LSS5T^' 

JJrtKT MaaganBronce— 51 31.10 gj.l 1.5 d. 1 law “jj 

Jan. Jim Moionab 2Op- 230 30 a T8 5 2.1 5.311 3 NOT ' luK May L!L P i? , i?^;~ 

s asa^Hs ^ 7 i ei i i j& - 6 & £?£SrH" 

Oct. Apr. MetatrOl 5p_ 44 JbJ M06 2.0 6 7 9.6 K: ?*''. 


Septoifter MS Intend IOp... J 37 159 


For BB A I 

riL Syphon 20p . . 


Oct. Apr. MelatrBXSp_ 44 

Apr. Nov. Midland inds. 5 p-J 108 


OCL Mar, Bmmons f Muu). 

Feta. Aug Burco Dean.. 


•dlandInds.5p— MW b3 5 td2.6 0.9 | k4 4i ™ . 

tofte»Som.lOp .J 40 few JJS li 11^67 S' m, 

OlWS _J 111 h 4 I 7.9 1.9 lloH 73 I ^ _ Fe * 


May Nov Uolke__ m h 4 7.9j 1.9 1021 75 

Apr. Oci Neepsend—_..—71 15*4l9.9 0.1 0 I 0 9| 0 


June Not Neill (Jameji_ 68 )o.4 

Wot Not. Newnun-Tuno_ 93 U.2 

SepL Feb Norton iW E.) Ip... 6 — 

Mar. Oa.tP»tfaUFnfrnSP 31 782 

Jan. Aug. Pegler Half rtley,_ 226 18 6 135)2.2 Si) 7.1 . 

Dec May Pl*iei Grp top....... 52 4.4 2-75 2.0 7j.i7.gi 

Jan. Jww Porter Clad. 20p.... 118 U5 0 J5 - 04 - «*: 

Apr. AuqJPratL(F) ... 45 ?'S2 — _ — — S ^ >1 rto.L&itnway l«I Itip.. 

Ayr! Nov! PrrMitfeh Partoll! 78 r80 — — — — Jan - Aug. Ch amb-i an P h I O p. 

SepL Mar Priest l Beni- 13 1.8 0.1- 1.1 - “ , n . Un « 

July Jan. RHP___J 69 46 tl.25 1.2 ’Junm Ja Ap Ju ^5 VL hn d(4litNkS5 . 97 

Jan Auq RTD Grmn IR10-20 - 32 — — — — _ *f r - Oa Ctasne-Tyler IOp.. 46 


sl.O 2.5 2 «21 Ji 
5.1 1.3 8 w 12,4 


July 

Frt Au? 

July Dec 

Dec Auc 

December 
Jan Uat 


Ouuner. Comp IOp. 
H litdusUs IOp. — 

iCSRASl... 

apart) ink . 

Do &fiPcCnv ... 
Ape Indusirin. 


May Nov. Ramomes SIiikEI J 330 U.6 15 0 21 6.9*8 7) 5? ^ ' n 

Not. May Ratdlth (G.B.I MO K2.J 175 0.3 l3 - l2?K!?p£ 

Apr Ott R'dmnH'nanlOo.J Hlje-ai B- —\ — FA J*™tf*keiCle 


sites InL I0p_.J 


Aug. Feb. Renolu Cl-J 40 f7'82 

June NovJPichMsfLeics.).... 44 lla.J 


2 4 - I 6.5) - 


Jan. July Ruh’nsWest 50p- M 23.5 01 — 0.6 — 

Oo. May Rooirton fThus.).... 31 0*82 — — — — c „ 

Oa MayPowrMOp.. 98 4.4 3 85 2.4 5 610.6 SL J 

June 5hF Afi Sk50-£18 23.5 *Q14S 2.1 3 414.0 J w u ' 

Mar. Oct SavilleGorton IOp. 71 27 2 tljaitl 68H4U ^ "j 

Nov. June Senior Eng*glOp .. 17 JO 4 1.5 1.1 12 b 10.2 "L 

July DedSmion Engg.. 412 14.5 14.0 3.0 4.1 7 7 JW T 1 ^ h W 

*uq. Jan-00 Graup.. WjIBJ, 5J5 - 41- 

September Smith WhlL bp. _ 28 18'7‘ij - — -\ _ 


Feb. June Clarke 1 ClmeiiD 
— Cains inds. IOp. ._. 

June Dec Cole &oup. 

— tombinerf Tech IOp. 

a iril K'Consuitanu5p.. _. 

r Ju Se Oetunri Grp »i . 

Ajr. July Com. Station', 1 op. 

July Nov Cook son 50p. 

Jan. June Cope Allman 5p ..... 

June Od Copy dev IOp. 

March (Cornell 5p. 

Jan July Cosari . 


Jan Uay Spear A Jackson. „ 164 14^ 

July Mar Spencer Clk. 2i)p. 31 b'Bl 

Nov June Spira« Spra>.. 192 4.4 

July Jan. Slawleylrrt.il._ 246 1 Bj 6! 
Jan. Apr SIOtlNrt & Pitt Cl._ 124 Urao| 

AK Sept TACE IOp—. 2B2 77 2\ 

May Oa Tl Group El- 220 fej 

May NovTHtM20p.. 52 4.4 1 

Feb. Sept-Te» Abrasives TOb- 58 M 12, 

May ThysSenDmlO- 420 11.4' 

■Ajr Oct Tomkins F. H. 5p— 61^13^ 

Jan. Aug Triple* F'dries- 36 18.7] 


sis - 48 _ J*^nT!»::zz 

5.25X0 94 8J J£ % 

57 i) aJL’jl Ju,y Jan.CrtsanLI I.. 

140 0 8.1 0 Af» _ Nov. Djy Nkhol IOp... 
1 _ _ ,o 7 Febmary DPCE 5p. 


S«^TACE Vri.'.282 Ijtj 3.0 2.1 2.3 24‘ilJ?"' JuiyjDaigeU £1.. . 

Oa Tl Group El-J 220 ffej 100 16 6.511.5 I ??1? atas ‘7!ir Sp . 

NOTTrihRion_J 52te4 1 47 4ft 4tift« J“ JuMDovies&N'wrrvi _ 


I lOffl 1 bl 6.511.5 
» 1.47 4 0 4 0 68 

12 3 35i 1.0 9.3 15.1 


May Nov Dataslream 5p. 

Jan July Davies A N'wrrvi _ 

Dec. Aug, De La Rue .. .. . 

Mar Auq Delaney Grp IOP. 


■Ajr OclTomkms F.H.Op — 63ij 133 tl.5 it J.ljUo ?*' S( PHDiainondSl IOp— 

jan. Aug. Triple* F'dries- 36 18.7 0.5 - 2.d — u Unt ln? ^ H ?L 5p . 

July Feb UHL spring IOp— 11 1*82 — — —1 _ ?**■■ NovJDipkiina IOp. 

JuW Jan. Uld. Wire Group.... 94 14 5 5.75 1.4 8.7fl]ILS) f* 1 *- “ a TJEl5? an Pjrt 10p "■■ 


Jan JundVickcn £1. 171 26.3 8 0 1.6 6.7((|Ui J .*- Jtf)jD«n HUJgs. 10p...._ M 

°K. OaJviaor Produce .— 86 12.3 4 3 12 7 6 7 7 if"? , Z* 6 lnt MP- 

SepL Mjryjvosptr . 200 84 5.2514.2 37 7Z MaJuSeDe DOTerCorp USSl . £261, 

Nov. JimqWadkin SOp- 157 10.4 jflljj 2.7HM) ™ ay Uct Dufay Binim. IOp.... 54 

OaJVVagon lodustr'i_ 107 13J 6 0 IJ 8.0150 J« Dunhiii Hldgs... 825 


June NovJwaikeriCi WJ J 22 k'BO - 


Weeks Assoc.IOp... 27 

dan. MOTlWevGroup.... 28 14.4 2.1311.7 10 BhftAi £*"■ wjuvscn 1 J.«. J 1. bfa 

April Oa Do. 10>> Cnv Prf., 28 4.4 2 5(6.0 12.8 — ***'• OcL Do. A. 57 

Mar. Sept Wellman 141 2 I5B bo 1 — 1.0— J"- J“lyEIS. . 148 

July Frt. Westland... 157 18* 6^5 3.3 7 5 4.7 Ju * Dec Eastern Prod 50p.. 192 

Jan. June Whence_ 70 4.6 5 5 3A 11.2 JJ •*'** iEcohnc Hldgs. £1 45 

Jan- July WhewayWtsn. IOp. 7*2 «.L’ 0 03 — 0.6 — , “ . WaDefAEl. 35 


_ _ _ * June Dec. Omm 5o ._.. Ml- 

04 13 3.4 I50i u 

•IJ 1.7 10BI6AI &J * S 

2.5 6.0 12* — r*'- Ocl Oo. A. 57 


June SEaibnc Hldqv £1 45 

- tPa Deid. £1.J 35 


MfllMV-J 53 |TlO 1 161 - j’u — ..DtLlEIbwl IOp.... ...... 


Jan. Jtfv Williams Hidgs_ 160 5’80 — — — — 

Frt. Auq Wort'S W.l JOp... 20 101 — — — — 

oa. Apr. W'ft'seRivn 12*2P — 12 143 0 75 — 8-9 — 

iTctOOer Wfttdhan Enq.lSp. 95 15J 1.5 0 2 * 0 . 
Jan. May) yarrow SOp- 250 1425 10(81.5 S.m07i 


May-Nov Elders IXL SA1 .... 242 
May JanJEieco IOp .. . 78 

June (Electrotu* 8KrS0._ £23 
Jan. JuneKlsn, 1 Robhns ... ~ 

Jaa JunriEHwick H'per 5p. 

Mr Jn Se DdEmhari Corp SI. 

Aug»isl Emray Sp.. .... 


Augusl Emray Sp.. . . _ , 

FOOD, GROCERIES, ETC S JSSUEViT''. 

q< j Of* DecjEnklne House 

. «1 5ept- Eisefte A0 km. 

Jan. JunaEuro Ferries ...._, 

Ffljar Gm E f _ 


Soft D IOp ._ 
Group. 

L5p_. 


31 
132 
68 
237 

105 llj.j 
m \27J 

78 
2758 
2158 
72 
33 
29 
70 
123 
100 
88 
31 
130 
111 
Z3S 
170 
478 

a 

74 


*»tf 7.3 Mar. 
*4’1.0 May 
4 J|»JB I 

♦ 


Evbde Grp . . ..113 

Ertumet Im'J. _. J 80 

Ertel... . 1 558 

25 
149 
138 
185 
38 
132 
68 
« 
62 


FA. Auq 


308 ;|g. 

35 b&. 

128 !2b. 

328 |U. 


22*3**1 1.7 j 40 
I.4lll.4l 0.8 11 4 


MCO Group 
MV D^l IOp 
M'f rthy Ph. J 

Mjttjruneu 
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{ i llMt-' I 

PMd I SMI l Prtci S xd r Net lev' 

July No* jit aclellan ?0p .m. 1 38 jj.10 1 Vtf ?.l 
AU9. Mar UKptwrtM ID i—.1 138 0b-3| 62.25|0 1 
**- -- L -- - 1 47 |9.4 2 51J - 

« f- - 

224 b7jl 

72 &Z.3' 


On. Ape.lMagnglu Group.... 

— (HlaimvtH lollop 
Aw. Oajifeo. StiioUiLtl J 
AtJwilr, 


Oct 

Ftto. 

Dn 

Jan. 

Dm 


sWiz? 

33 IJO.ul 


Cniuailinq hxL I0p._- 
JmwtawjhsHL'ey.'A'^ 

JuiMUanAaiii um*__ 

WaijUartin-Black J 22 »U b'7» . 

WM*heMra7*% J£tt |»b}Q7V4?) 

Jan. JunnMr'al Bo* il_ 

JwjMdai Chxcum .... 

(Metal Sdenen J’jp 
DeeJMetai-et Jenlique - 
JanfthHdlafld Martin. 

MayMtttfvft Colts- 

DfcMobeiiGmlp_ - 

JufyWorBan CrncftH>_ 1U W 

May Mtorttwifioenm. 16>j • 

Jan flagifiSaK (RobtJ IA? . . 94 »A 

NdwNMWC ompuen. 2ft® ft 

Seplkash l«K..._ 50 16.1 

April|Hrll&&a , ncerlOp_ 33 P'81 

Atr Jllew Equip ltW- 78 12 J 

JuMKanaan kitots_. 22 17* 

fo.lQpctm.DKn... 23 18 6 

Ocmlaltoa_.1- 54 .121? 


Hh. 

Apnl 

July 

Jan 

M/ 

Jan. 


May 

M». 

Oct 

OCL 

J*1 


April 

Jaa. 

Oct. 

Feb. 

Jan 

May 

Jan. 

May 

Apr 

Apr .1 

Feb. 

June 


- 

AaBpakwnod Grp-— 

jiiwkKfitr* Elea- 

NovjOrlftan* InUSA — 

Swjfeailtf Fin Cv- 

wPCI Grp lOp-_, 

OfflPH Industrials™J 
Ort-P*Tkw Knoll ’A 1 .—| 
Aug (Pauls. 


Not Peareon.... .... 

Peel Hold rape.. 

Mar OnPeertes__ 

June Mm Pertland 1 Op¬ 
to. July Pmu TOp_ 

September Phi nips Patents 

May Dec Ptan-MeSOp_.. . - - 

Frt. Aug PJUangnm Be. Cl — 253db 7 I nitf.b 

June DetPitn’yBwiMLK^EMlia.^OsW^ 
Sept April PUbIk Const 10p_' " u ’ *■ " 

July PlaUgnum 5p_„ 

fPist<*i la - 

Feb to Polly Peck ijp—- 

Nov. Potpnark 10P 

Dk Do.CmPfAtl_ 

Jut, Portals 


Apr. 

June 

Jaa. 

Jan. 


Apr 

Apr. 

Apr 

Dec " 

Apr 

Apr. 

Jan 

Apr 

April 

Jan 

Oct 

June 

On. 


J» 


Not. 

Ft*. 


S3 35 

•32 2.1 
ti.m 1.7 
„ . I 2) 3 (• 

46»jl-B2 ♦Ml.T? 


hiiu 


65 


♦l.J5|kJS 

10*4 
id 2.9 
7i| 2.a 

*06.5. 

7.5 28 
053d 2.2 
Q4.5d22 

Q*>*£ 

^7*0 

8 « 30 

8.5 0 
Mil 2.7 

6J) .16 
2 17| 2.4 
1 B 

4 |th7!«366| i«|lTB 


Sept Powell Dull. 50p_ 
JUK Nov. Pritchard Sw.~—. 

hProtkntur bp__ 

Feb. Sept RFD Group lOp —J 

Jan. Aug. Radiant MrtaL.ZJ 

July Kn tRamco Dll 10p._-4 

Not. Apr Rank Oro _ 

Jan. July RwArti & Colman- 

July Feb. Weary Glass_ 

Jan. June Bred Exec 10p_ 

Jan. Aug. Reed lul. £1 .Hj 

May Oct Recant* Ind20p 

Oct June Rriyon_ 

Mach Renown Inc V50 
Feb. OdRtnwick Group- 

Hr. Sept Reamer 
Jan. Oct Rexmorr 

Apr. Nov. Ricardo_ 

Rhrlbi il.D.&S.l 5p. 
— Robertson Rscb 10p—| 

July Rock lDp- 

HOT. May Rockware___I 

July UtrtleiaolaiilOjLJ 

bee June Ropner._ 

Dm June Do. 'A'.. 

Jm. Jury Rotaprint 5p_J 

Jan July Do. UlNitOPUl J 

Jan. Sept Russell <AJ )0p. 

Feb. Sept Ryan Int'ISp_ 

Jaa July SI Group 5o_ 

Dec. June Sale Tllnry_ 

Oct Dec Snffium MkL I0p_| 

Jan. Oct Sangers__ 

Jart Aug. ScapaOmup..— 
Jy Oc Ja Af Schhunberger SI —. 

July Sr ml Robertson— 

Dec. Jmr Scut Her l iab le_ 

Dec. July Sears HHgs..L__- 

Apil Sept Srcuncor Gp._ 

Apr Sep Do. *A' N-V- 

Keairi^ardGfpSp 
Apr Sep Security Service*- 

Sep Do’A'N V- 

Oct. Shams Ware 2Dp». 
Oct FSheTdon Jones „ 
May Shiloh.. 


Auo SuSaw Group Sip— 
Sept 5l*be6oronn„_ 
Joly SOentnlght lOp.— 
July Slhfrtboroe lOp— 
(Sinclair f WnO__ 

July Sketchley.- 

May SnHth8.Keph.10p— 
Det5nHthshitfc.50p— 
May Solic. Lot. zop— 
Somlc. 


__ _ i.oj 8 

5<wv(irviABVt»J £UVBb 9013% * 
May Not Sparrow IG w.pop . 38 M.5 1.75 4 0 

Not. Aug. Spewtl.HM__ 75a ' 7 1-0 7. J 

May Oct Spang HldgsSp.— V78 

January (Spring JbmrlOp-. 1W 14 tH.O) * 

Apr Nov SUHt Potfc- 66 hM D 01 

June Det Dn.lOpclXMWn, 

Oct Hay Stag Furniture-1 

February TtSuW- - ^ 


5UL Fireworks_ 

- (SuneicolOp- 

Sept Star Comp. 10p,_ 

Oct/Apr Sleet ley.—--— 

Apr. Aug. Sterling lnttkJ7%tP - 
Apr. Dec Stocktake— 

Apr. JtriyStonenWHkfc-- .- 

Oct Mq lunUgM Senr. lOp J SB 
Feb. Aug. SutcUfte Speak —^4 M 
May SwedHiMtcbSSkSO 

November PSwlrePacAMc 
Mar. Sept Syltone—-- 

*rr Ksateid 

Mar. Aug ISL UrtnM SHt_| 

Jan. July Th. ThnwVaSp— 

June Dec TbbdMHelm 

UaJuScDe rNTASOJD- 

Mq Det Hod IW. 1J.I5P 
Jaa. Aug TootMl R.W 

Jm» Tpye »■■ - - 

Feb. Aug rraMgwH.20p— 

Sept lrameore.Serv.5W 


Gb fc 3i 
- I8t> 
128 jlB 

“B:.i 

_'.7 

138 152 
78 J72 t 

.. 'At 

via 

153 *U1, 

5., S3 1 


E)o W* 

May transport tor.- 

July (iridere Comp lOp. 

July Trletus- 1 

May rumer A New. £1 

Aug. UK0 Inti... 

Mnlboud HMoa— 

Umgroup ]5p- 

Apr Umtevcr—.. 

Apr Un*vN.V.FI 12»— 
U. Guarantee Sp. 



IWaMdR^gl^ 78 


»dp-7 


Z n fc^l t22l2. 


li 


July 
March 

Jan. .—- 

— fV.W. Thetman- 

Jan. Del Valor-... 

Wx Oct VhHen Grp. 20p 

JnBr Dec.-W RfflbonsIOp- 
Jan May wade Pons, lop 

May Dec Wafter Hmr. 5p.. 

)y WarSflaABTHbO 
Map Uuv. WatertordSp—— 

Apr. Oft Wawham’l-j ~~ 

Feb. Aug watson R. K. lOp-J MB 

July Dee Wedgwood- 1 

(WMpaclOp.- 

Mar. Sept Wenn. Bored lOp 

Jan Aug Wesft Group int. 

May Oct Wtiama R. Angel 

Fob. Aug WMecraft- 

Mar 5ep WMney lOp—.— 

Oct Mq MfllhnlJ.I- 

— - (Wlllaire Syst lOp 

July Feb williams U.) — 

Oct . Juty Wilts IGeorgel- 
JsMy Jan. WDhrley-HugtiM — 

Augun KnomotiLSrm.L*y5pJ 
Mq WoodlArtlajrlSc.J -- 

Feb Oct WarOTagianlAJI UpJ 28 

July ^iygalDyP.Sp 



10 % 
525 22 
g4.2 7.0 
50 • 

d25 5 b 
11 0 2.0 
2.1 ♦ 
12.1 2.8 
d3-0 * 
7X 2.5 


3 


. 1.7 2.1 

N&6 Q17C 16 
D»2JS 2.1 
73 • 
Z25 JJ 




134 hlJ! 

1B8 004 _ 

IlJil 110.oj 2.3 


r „, S X 18 
Jl8A| IdlJ 1J 
0.05 
IX 1.9 


78 PM t2fl|4j 


u5J5 Ih 
40 8 
UJ 50 


.— JO 

fii*n -. 

SQ8.3%|14 
..ijomjkJ 2. 
D2J tlilRJ 


54 5.7 


W. i tUt.75* 3 B 


GrtlFKE 


I 6.?rliei 



tjn.Ol M 
5.75 2M 

go .1 * 

7J 2J 
5.SW, , 

7J 4.91 l.b|18 * 
64 8 

4 3)1 0.4 


■ %2. - 
6Jtl55«3J 


4.BPI7A 


4.«ia2 

0-M 


JJUi 

5424.0 


4 P 10.6 
1 0 77 4 
1.2 74 b 
1.0 742 


4.7111.7) 
5A 83 
3^ ISA 
9.4 14.0) 
6.1 6.7 
7.0 19.71 

55 

2.9 
3J 

4 

82 8 

15 ♦ 

6b 41 

1.9 Z6A 


P3J 


Saif.i 


7498 

ST" 


5.1 8 


4 4)15.0 
SA 


4^2.9 

10. Ill 0 6 


5.1 


insurances 


Fe hta Au Ng AbmMhr 6 Meunitr. 

Apr Oct Da llpcCnv.1100 

July AHUrc Vert. DM50. 
Ma Ju Se De American Gen Corp 
Uay Sept. Britannic 5p——■ 
Oct WryretlDereklllM 
FeMuAuUe Combined lot. *1 — 
Nov. May Comm. Union- 

- KhMVWVTNlOp- 

Jw* DecJ&nlalJKRpcCnv.... 

Jan. July Egutty & Law lp ..- 

- FAIhscnreesSAOiO. 

Jan. Juh GerLActidrt— 

Jan. May IRE—— - 

Hw June rtaratw Life 5p... 
Jan. July Heotti (C.EJ zoo 
Det lire, Hogg Robimon —— 
Jaa June Legal 8 General ..»■ 
Oct Apr Liberty Life SA Rl.. 

Nov, May London & Man-. 

Jane Ocl London United TOp 

F.MJLN. UarifaMcLM'oSl.. 
NOT. June Mkw Hldgs. 20p »- 

Oct JunePeariSp- 

Dec. June Phoenix- 

Nov. May Prodentul 

ReedS-hmiseClassC 
Nw. May Rrluge 5p.—~— 

Jan. May Royal-■ 

Annl Oct Sedgwick GrouslOp- 

Nov. July SWMrt Mr, 20p.-. 

Jan. July Sun Alliance_ 

Jt"e Oec. SunLHe5p....—... 

April fTanho M E DR.—. 
No*. May Trade Indemniiy — 
MaJuSeDe riwUnSTiO — 
Dec. June Wllbs Faber . 

Feb JolyiwireH0r5ect 10pJ 



LEISURE 

15 


U5 1 
-- 1M31 


■14 5 

lbbl 


- M liU Hire top.... 

Jan Jut#A3! TVRtfF.il — 

January KMaclmiielib. 

May AugUngUalVA*.- 

„ - 'ttAMinMlHItfgs.lOF.. 

Dec. JmeftreTlw A-t.'A-.J UN 

For Black aid EdgkRton see 
May hoa.Boowy&HJwtet.. 135 1304 

Mar. Nov.Crenpah xn.rap. , 33 

—. KwreriT t-KVSQp 218 

Feb. juneFairinr BoanlOp. 45 

Firs LrburcLl— 169 

— DRA Group Sp —. ■ 54 

Jaa JunWranpirei TVA lOn. 86 

May OttlHTV Norvvtg. , 244 

Mq. Ocl HoriMfl.. . -. 12? 

Jan July ireigni-.. B4 

Jrei Auc inwn lOp. « 

Mq hnttrmn Vnlro lOp. 23 

June-Dec Mum'S HttgiSp.. 158 

jm April l,WT* , A‘ , „--J 2H 

Job juftefenetimeini IOdJ 73 
Mot . NOT4VMEFaOHU5lOO-J 49 


Ml ♦ , 4 


, 49 

fnr.! 

1 B 

1.1 

67 

41 8J> 

5.7 

B.Q 

■ 140 

19.8 
4.2 

3J 7.8 
5.7 ■ 
58 
S.9 

5 210.3 
4.61SB 

5.7 
49 

4.4 

7i16J 
4.713 3 
4.1140 
60 
60 
5.6 

68 
66 
68 ■ 

4.115.4 
5J15.7 
52 

40 

02 

5-6 

64 

3.418.7 
7 6(14 6 


1-Ot * 


902 0(36 
175)7 
g3.n 3 7 
6(8 2.4 
liwgtn 


12.4) 7.9 
5.7U39 
3.7I1D.3 
7.9KbXll 


jI , )6 

5**109 

5 iv 1! 0) 

-{ * 

7 5)47 


;a u 

6 5ii-4 
fdl.?5i 5.2 

imOjJ 1 

M.4j 4 5)30, - -. 
2bJ| 111 0123 649a 
pb3 4nflSl 4.5146 
M4 . 1.3 7.1 j 17(12 9 

Hill gl.« 1.41 4^10-5 
70.41 Km • I ♦ 
»4 in 0«7b 67 74 
?6S 1141 1 11) I 

bOll blO> 161 4.1) I8«i 


PaU 


Stack 


! (Last! »v 1 ’ru 1 
! Price 1 id I Net iCvrlGr-sipiE 


June 

Apr. 

Oct 


Jan. 


Jan.[Mngmt Ag. H. lOp 


DeeJMedmuwier lOo.—J 86 


UayfFMos World 10 b- 
M«>oayrt)e Ler: m 
fwimtlo intJOe 
SepUNorton Ooav IDp. 


132 |4r. 


11.3 


163 fe*3 


17 

U 

138 


130.4 


8 75 1 S 
!4 4 2 } 
JQl J5 
O.JSl 2.8 


Fur Our Price tee Simpe 
July WameroAtroad^. I7*vh e 

June Nov Phorn* tlnn.l- 42 k’ft? 

December kfweggfrtkica IDp 90 iHl; 

Sept Apr. Pleasurama 5p .. 322 l?7 ; 

reh-July Had* City'A'NV. 85 llRb 

HaamClydeN.v.. 60 (it, 

Jan Riley LeriurelOp.. 72 9 4 

Not. Saoa Koh.70p_ 97 272 

Samuehon Grg C1..J 340 ft j 

FSangcnPhOtolOp., 21 

May Sew iva’10p„„ 151 9.4 

SmCoIw - 274 3i.l 

15eleeIV lOp_22 

NorTSWSp- 30 9.4 

•TVS Wig lOp... | Inal? 7 
Flrirvnvtxi Sues IDp 
Totuniiam Hobpur 
Da Apr IraFni 1 v ‘A* tt-p. 

92151 Century Dr9 __ 

Ok JTyoe Tees TV 'A' '|_1 163 l4.n 
Jrei July U bier TV N VA-_ 

Aorfl Sept Webb Urn.) 5p_ 

Apr- NOTJ7etler-i 5p_— 


ltd. 11 12 . 17 ( 4.3 


9 5ll 1.5 


2.?i 9.9 


July 

Apr. 

April 

Dec 


May 

March 


6?f 

190 r.* 


uu w.o 

76 30 4 
19 B7J 
89 ?7J> 


5.DI9 5 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


BL'SOo-1 

Not June KcJroimUikie iop 

Mr Jui Sp D Gen. Mu. Unny 
May Nov Honda M Dior 150... 

Jan Ocl Loius Car lOp 4 

kRWiM Mol or I (Ip.. 
May IVolvPkr29__ 


♦ f T-’O 
DIM - 


56 
62 
227 
374 
59 
46 

EZ3 boilyO:3%l 8 


or iv 


2 21 


J9|l 

o'i) 8 

jl4.h 

* 



Commercial Vehicles 

AusjEBFiHMgyi-J 37 l7'82l B | f 

MavlPlanom <GB1_I 93 jl&b) h4jj3 0 

Octirork ImlerlOp 1 31 b'801 B 1 1 


t^tfcjAbbry Panefc... 

JufyUrrlkwSlrram _ 

NOTjArmsr'ng Eg. 10p_ 

SepdAuiotmniv* . 
Mar JBiiamel BtH_ 

Julyfeuntop^ir'ZZ-Il 

Flrgtt PetueJilng_| 

Hrrrvi Smith lop— 
hwA.FnHUtgi.10p.. 
Lucas 1ft*. n 

ISnlet A SOp_ 

JulyfSupra Group lOp.... 
#t«hWanSAF/ll». 
Woodhead U.l- 



Hv 


2.5h«|t 

)5J{5.J 

62 4 3 
05 
2.2 11301 


6.48IA2) 

bWllOl 


? 23 


Garages and Distributors 



Gibbon_ 

leModm 1 Dp— 

Grp.- 

inglon Motor_ 

_, JSGInt lOp- 

MaylBramalirC. D I_ 

Jaa Bril. Cre AucL 10p . 

Julytaffyns SOP- 

owkefl.ISp — 

Godfrey- 

iF.G 1_ 

lanfMd Lawr_ 

arrfcon (T.C.I_ 

ariwMK___ 

7 Op 


168 


HimV /Charlest- 


JuH 


DcLpirnning Main'_J 

- LaldUw Grp. 1 Op.I 

Oct May Ln Service_ 

Oct April Lookers___ 

June Manor N«nl.70p_| 
Dec. June Perry CH.l Mlm. _ 
May 0« QuKkfH AJUOpJ 

Pec. July Wevtem Mir.™ 

July Nov.lYoungfHJ_ 


6 5 26 
10)1 
db 7 3.7 
b2.B 22 
4.5 8 
■CD l.b 
40 8 
30 8 
11.0 32 
2 3 4.1 

so 8 
o.i - 
SO 8 
th] 5 4.4 
6 5 25 

g?s 8 

4 75 14 
ttiJJ97 3.1 
B - 

4.0 2 4 
2.53 I.n 


4.5| 5.7 

5 I 

b 4 ) 163 ' 


10 3 
Ml 
6 1 


2J))B.7 
36 

0 0) 

0.1 

n 


NEWSPAPERS, PUBLISHERS 


Not. 

Jan. 

May 

July 

Feb. 

Oct 

Oct 

Feb. 

Jar. 

Apr 

Jan. 

Apr 

Oct 

July 

Jaa 

Apr- 

Oct 

Oct 

Apr. 

May 

Jut 


May Ass Book P.7 Op. 

Aug Akcc. New*- 

Drc.BPU Hldgs. 'A* _ 
Oct Black IA &CJ— 

SepuBrHtol Poa_ 

May)Cplli* Wiliam — 


May 

a 


Nov. 

»°A 

Feb 

July) 

Nov, 

Apr 


Dec 


Augutt 
May Pci 
Not. 

Dee. 


Do. “A" 


Dally Mail ‘A* 50p.. 

E. Mid. Allied‘A'_J 

Oct Fleet HMgi...— 
Gorton A Gotrh—I 
Haynes Pub20p-^] 
Home CounlKi—. 

tnd w eirie m - 

lot Tlwmonl— 
Link Home 2DP— 
L'pool D Post SOp. 
Apr tllHal BUhtHl IQp - 
EMcrgan Comm 5p 
Oct New International. 
Oct DctepiK Publhhlng. 
PortHTrth* Sund..| 
Routledge* kP. 
Sharpe IW.N.l- 
Jim Uin. Newspaper? 
JunetWetmers Grp. 5p 



3.9 11.9 
3 4 14.3 
7.4 72.4 
44 8 

7.1 17.7 
2-871 0 
3.318 2 
(s-2 24 1 

3.9 14.3 

1.711.9 
9.3 98 
B.7 15 3 
6.0 23.1 
6.7 130 
2 3 

4.7155 
73 8 

6.2 13.4 

3.3 8 
2.1 136 
1 9 26.9 
3.6 HUB 


3-5)15 0 


PAPER, PRIN 
ADVERTISIN 


April AidcenHre. lOp- 
Apr. July ft-aoc. Paper — 
Apr. Ault 6 Wlbwg — 
Moy Semrwe. 


Oct 

Dec. 

May 

Jan 

Jaa 

Jaa 


Octteasje Mastimi PH. 
jmJBPCC 


July Brunning Grp 

July Do. Resiric. vtg- 
Nov. June Soul 

Jan July iarhoa Cmmncms J 


Jan. 

Jan. 

Apr. 

Nov 
January 


July Cannon (Sir J.l —I 
Aug Ouprai IndS-SOp 

Ocl ClaylRrtred)- 

May ClondaHrm Group. J 
Cradky lOp 


Nov 
Not. 

Sept Apr 


June 

Apr, 


DeuCropper UaimJ —. 

JutyjOeiyn Pack ?Op— 
JuMDRG 


East Lancs. Ppr — 

Eucalyptus- 

Nov: Ferry Pick lOp- 


May SFilthA Co. lOp-J 
- tFormdesrgn 20p _| 

August G.B. Papers- 

Nw. May Geers Gross lOp.^J 
Oct May Good Rriaa I0p»J 
May Not Harrison Cowley 
July Feb Home I Robert) TOp 

July Feb Do. Noo/Vot'A’—j 

Apr Sept Hunterpnm Grp- 

My Aug Nm F IW1 Gp Inc S0.10 
kbKLP Group 5p— 

For LCA Hldge; 

July Fdb. McCorguodale— 

July Jan More O’Ferr. lOp-., 

F Jim Sp Dec Oglhry & M. S3- 

Sept Apr. Olives Paper 24p— 

Ap Oct Diprey CrnrairicalkniJ 
3-Pagt iMichaell So- 
9PewslMichflell 
EPrunotigm Houte Sp 

Apr. Sept 5aau*i KW- 

Mar. Oct Smith IDvidl30p—j 
Jan July Smurfti IJetlsn.)— 

Jaa July Usher Waller lOp.J 
Feb. Sept kValm Pollen ire 5p 
Not. June Wace Group 20p —I 
Feb. Aug. Waddngion (J.) 

Not April W.ilnwucjhs- 

August )kW«yv Cellins SS lOp. 

PROPERTY 


Apr. 

Mar. 


July Dre*pWFdLo«JanJOp_J 83 p4|]j 
lAmai. Estates—J 
OcLlApev. Props. 10P-J 
0aiAqufcSecs.5p._.J 
For Atlantic Mn 

fAifitnuri InL—. 

Nov. BnlreWwEres5p.. 

Apr. Seam 1C H 1 lOp. 

July Billon IPrrtyl . 

Aug. BrwHordProp.- 

April BnOgewater EB50p_ 

Aug. Britbfi Land- 


Do. line Cm 7007 ^£392 
Nov Brmon Estate .. 

July Caparo Props — 

Dei Cap. & Counties—| 

Aug lardKI Prop 20p— 

Oa. CutrOTindal 20p- 
Dec Chesierlleld —— 

June ChuOib'ry Est- 

Auc bChy Site Estates-. 

Dec CAL A SOp 


NowCInrke MicSalls-1 128 


May 

June 

May 

Dec. 

Oct 

Dec 

Dec. 

Apr. 

Are. 


May 
Jaa 
Nov. 

Dee. 

Feb. yCgfirilShTW——TUftd|2-7 

Apr. Oct 
July 

Jan 'On{Capr& CiiuMies—] U3ffjl4 b| 
Feb. 

Apr. 

Dec. 

Jan 
Feb- 
July 

November fcompai Hktgs20p. 

Mv MyiComlls Et> Agts So 
jaa JuiyjCererol Sect )00~ 

Apr. OcuCidry New T. 10p- 

October KounlyF 

June Novfcussiru Proa Gra._ 

Mar. Sept-feaem Wk&J-1 2W (J0.ll 

in* 60 -Ur Ocfflacn DevCrepnfl — 

Nw JwSares Estates lDp-j l?>j| 
ffDrncwa 
Apr 
Feb 

Ju*y 

May 
Jaa 

J«. 

October 


45 P7J 

128 LS4 
V 4*1 
163 30.1 
67 UJ.I3 
230 |l 3 2 


143 K)4 
Z7Uiru] 


154 b8.ll 
[t'P 


&dfdmoref Hldgs lOp. 

SepflEsjley Trust—_ 

Edt&Aamy—| 
Novpt&GeaZOR— 

Apr EsU. Proa lav- 

Aire Avans tee* 

Ewan New Ndi£l.. 

Apr OctlForview Ests. SOp.. 

November (FiveOaksHwsSp-. 

MaiW Hw PtopIp- 
HGiTbenH’ie in.Sp 
July Cranger Trust—, 

Fro. Sept-Et Portland 50p.~ 

Jan SepffircyaNtOfluslOp . 

[KimmrSaPvlOe^ 

J A J OjHalhrwdGp 60-10. 

June Nowummerten *A‘— 

June jreftlun U nptr Prep 10P- 

FeB. Ocl Wastemere lOp- 

Jihv NovJhk land- 

Jan Novjlmry Property- 

lint Inc PptySOOl. 
OnnberUermyn Invere, 

May NwIk'entlM P.llOp—. 

NovlLreng Properties-.J 
Ded [>98^cli<:«<905 JEL26 
(letH-and invea 

juhiLand Sec. il._J 

Uar IVLend Lease SOc....( . 
jutytLond & Edmhirgh lOo 4 168 i)4ji 

[{•Ldn & Uan 10p_ 1 12>J 

Junriltn. PrD*,SHp.!Op.J 3® ;14JJ 
DecJLon.ShoRPmp—f MO 12J3 
Dei J po. 9pt Cw. 194*49. 027 U0« 

JimetMEPC 



i JJ 17.1 

1 2.7 2771 
I 3.<MKSi 


tdo.0 3.4 
10.14 1 4 
6.8 8 
4.5 3.0 
7.0 7.9 
012V BO 


4 7 l.B 
1.7 0.7 
6.0 2.0 
4J5 16 
18.5 12 
tO SB 0 0 
3.1 


g?.fi 2 3 
3 IS I I 
125 8 
1.65 3.1 
. U J.l 
5.75| 5.8 
8 

1.3510.4 
I.M IS 


llfcb) 02 N 2.0 



t7.9 
QIC BO 
14.3 l.b 


2-6 


lull 


36 130 4| 
282 kb 
382 |7J 


tdl.jw l b 
S.Sl 2.1 
Q8%%| 7.1 
I OilJ 
7 J7| 1 J 

NjitJ 2.i 

gd52S| 3.2 


Dec. JunelMEPC-1 292 kb 


5.71(2*41 


liSisi 


3 jib 1 
10J HID 


3.4 


8 

7J> 

, * 

3 3)45.4 


PJ.7 


7.0*1071 


0.5O7J 


M4.0 


17.1 


4.7k IS 7 

3 0)21.5 

nl l 

4 0^70 
jiti: 
3.411.14 

'-IV 

I.W54 

2 7)78 2 
3.4I2S 4 


PROP E RT Y—Continued 


Omdeads 

Paid 


Slock 


Last 
Price 1 ip I 


m* no 

Nil IC'rrlBrtlpiE 


Uay NovfflSarilwaih_ 

Uay jUarlborcuah 5p._. 

Feb SeptiMdrirr Esiater. 

Dec Ju'rjMc] neroey 1 Op 

P-c juMMcrav 20 p. 

On Oder ibUreUna 5«r.5p.. 

Apr DftlUnunilelgh_ 

Mar AugikSouirwiew ‘p__ 

lew 1 A. 6J 1 . 
IdrmdnhSp .. 

J 'nqjmFrw! Sc¬ 
ale Him |up , 

ley_ 

4idm -. 

sFno ifldFn 
; Marians Cl _ 
Hldg 4 Inv . . 

Parl'ship_ 

J-m. J-MriPnv. & IW_ 

Are. Dei.I Prop. S«. Inv 50p . 

November Ifiagian Prop Ip_ 

August Peqalian .. 

April Seju RegenicrK .1 lOp. - 
Olay OcUPonan Grpidi 10p... 
January Wtneiiauali Cl _ 

Jam JunHRireiA TompkuK— 
Jan Junrhamurl Fiopi. . 

Uay kardbrft Hraingfiv 
Aug. Jan ttoL Mrir?a 20(1. 

J hralbanl Pup -... 
Sbeiaun Sees. lOt - 

lough E'K-. 

Dec I Do (OVCwni/dQ. 
Dec Co ®S Cn, 41 94 
DedSpryhawt. 


110 

47 

93 

55 

133 

1^' 

250 
75 
75 
24 
33: 
216 
254 
22 
540 
202 J 
315rfj 

18SH, 

130 , 

71^3 


3D 4 

u?,r 

lBt.1 
|J01 
1B.7 
12 3 
|13b 
14.5| 
.til 
12b 5| 

% 

IT 

[18 f| 



Auq LiandarU Srcs...._. 

JuhnStprlira Ci'ire I Op . 
Set" 7ocFnvGuniPI 
Stnmrt Nairn ijrp. 

Sibil Conversn__ 

Stodlev... 

e Pups HkSI. 

Alnp; Eltalm 10p„ 
IcwnCemre— ... . 
. Isnmqraar Sef 7bp_ 

Apr. Not traflord Part_ 

April Tnistm Prop So._ 
No*. April Uld. Real Prop 
July AalleriAHredMap.. 

Mre Jolt Warner Eil ar_ 

Apr. to. ivamfort ijw. PDp. 

May Oct Webrr Hidre ... . 

Sea Uay WereWhare DFL70 

M» On WenACowwry_ 

Aoguji Wtiniinginn Ini_ 

Delator IrWiiigaie Prop Inv 
June NOTbprort Mnuti — _ 


26 

220 

465 

222 

145 

*%£ 

2& 

13 

. 120 
£271 
S23 
147dt 
152 
49 
241 
17 
340 
58 
67 
75 
43 
27 
158 
27 
485 
M 
472 
349 
100 , 
oraifli 
113 

13 

107 

57 


A 61 
1301 
10 , 
pen 
374 
He 
31 1 ?. 
i)4 s' 
14 5 


UO7sl0 9 
6 5 
2.0 
IQ7I4V 
134 
W2.0 0.3 
IWWJi 
4.5 6 
4 . 5 II 3 
hO 91 
I Cf 1.5 
0 9 
T6.« 1.9 
bd7.J5|l2 

‘iav 


1 - 7.1 

'.4 

lia 11 

Il4.ll 

7 

lb 1 
Mb 
1 J2 
(9B0| 
132 


1*11 

6 ? 
|'7 2 
7 2 

|5-9 , 

14 5| 
27.2, 

'3.5 

M4 


O.OH 

W.5) 

?.B7| 

7.2« 

. 

«2 5« 

♦sM 


Qiovl 
08% 
d7.7) 
t)J? 
1 0 
7% 

t* 75 

6048c 

M 91 

ttuJ 


1** 25) I 4 
0.33 1 0 
8.M 1.5 


0.74 


tllOl 1.1 


13.5 

(•045% 
6.0 
05 
1.5 
5.01 


b?.3i 


11 


27 


SHIPPING 


Dec. Aim 
M ay Dec. 
Dei. May) 

Sent Dec 

Jan. Julv| 

May Oci 
July 

Jam Julyjl 


oMH, 


Ortoher 
June N 
Jan Julv 

Apr- to. 

Jaa July 
HreJin 5# lire 
Feb 


BriL 6 Comm 

Common Bros. SJp 

Fisher IJi_ 

Gorans Larson 51 - 

Graig&hip Cl__ 

HumingGdKon_ 

Jacobs 1 J 11 ?0p._ 
Lon. D’SeasFrtrs-. 

Lyle yupping- 

Merry D*. Units 
Millerd Docks £1._ 

can Transport_ 

P 6 0 tod 11_ 

Reardon SraWp.... 
Puncjmaniw l.__ 
SeaConuiners I2l^ 
Volt Cl.-, 


B67 

149 

103 

K38 

625 

92 

48 

9 

41 

35 

« 

117 

294 

37 

SB 


□6U'7.2 


470 


Wl? 


175 
1 0 
30 

h7 5 
o 0 
29 


4 5) 
12 5) 

SOI 
042 
6 Oi 


12 ThlSl 
151 
3 1 
10.2 
3 7 
2.4 
2 8 11.0 
2.6 
B. 6 UH 61 
1.7 


4 1112671 


ZJfTSSI 

1.4)14. 


4-5^ 


5.5 22.9 
7 011.7 
D°?50 
4 711.0 






)0 
3 2 
B 4 
10 
2.4 40.0 


3Ij6 
[24 1 
10J3 


7.tJfb.OI 
4.081721 


1.0(13.6 

4.:moi 


* 

|7o3 

4.9 


5.5 
6.1 IIUI 

7.3 
1 8 
1 


SHOES AND LEATHER 


April Oec 
Oct Jure 
Dec Jure 
Apr. to. 
Apr. Ocl 
Jan. Uayil 
Mar. Nm 
D octor 


[FII Group___ 

arnar Booth_ 

eadlam, SimsSp- 
Lamtert Hih ,’Op.. 

tNewbold & Burrn _ 

iPiliaidGrp. 


t irong 4 Fisher, 
tylo- 


212 

134 

19 

17B 

98 

73 

125 , 
102d 


t?6 J 
14.51 
14 5 
|4.b 
D7.2 

h 


W5.25 

75 

3JI 

h4.79 

4.1b 

«5 

MJ5 


3.5 15.4 
BJ 5-2 
110 7.8 
3.1 9J 


Apr- Sept 
Sept Mar 
Jaa July] 
September 
Mar Sept)*. 
Jaa Aug. 
Dec Jul 
November 
Dec July) 
May Noe 


Feb 

May 


Aug) 

Not 


SOUTH AFRICANS 

.! XK> b7ji 


Atorcum Pi) 30__ 

Anglo Am In. p] — 
BrekvwRand P.lOc 
Gold Fids F.2>y_ 
‘.irsh 1 radmg Me... 

[Messina F0.50_ 

Bazaars 50c — 
Rei Irueftrm ‘A’50c 
|5A Brews idc 
T iger Oats PI . _ 
iTureraai-Huleil PI. 
illnoec JOcls. 


04lj > 4 
695 is M 
175 b.O 
190 18 . 6 ! 
280 «./ 
BSD 14.5 1 
650 '1J0 
J 383 4 6 
E2J3.14 5I 
580 VJ17 
300 12.31 


IQ 16c 2.9 
OIBOc 2.0 
Q70t 2.3 
OTOt 1.5 
m05c — 
00c 8 
ttl«2c 1.5 
055c 52 

QJ6C 8 
0140c 3.7 
05GC 8 

Qsod 8 


TEXTILES 


Seal. Mar 
Jan. Aug 


Dec 

Jan 


Mi 


May Nm. 

Jaa Julyjl 


ayiBecVn 


Jaa 

Dec 

Oct 

Jaa 

Mar. 


August 
Feb. Sept) 
Feb. Oct 
March Oc 
Nov. 


JunejCarpcrs 
Ji 
Mi 
•An 
Septl 


Jan 
Jaa 
May 
AW. 

OCt 
to 
Jaa 
Not. 

Jan. 

January 
Ur. Det 
Jaa 
May Dec 
Jaa Julyjl 

April 

July Dec 
Jan Octi 


[Ailed Tetiile._«— 

klklm Bros.- 

[Beales 1 J >.'Op- 

man A. lOp_ 

Brit Mohair 
Bulmer L’n*. 2C>P- 

Bnrmatcr ]0p- 

im.50p- 

unejCaats Paions- 

A^Courtaukft- 

, Do. 7pcDeb 02-87 

(CrowtherCJ.)- 

Dawson lntl- 

[Dnon [Daind>.__ 
BrosButsi — J 
.arViirf Wkner ldp_, 
enyaoB IJamesi top-, 
aster (John) 
[Gastrll B loom TOP _ 
ickmg P*st 50p._ 
il gwerth U. 20 p._. 

Do. ‘A’ 20p- 

[Ingram iH.l IOp_J 
(Jerome (H'dgv 

eeds Grp_ 

luster 


Julvk, 

JulyiFi 

JuiyjF 

Nw 

Nw.jH 

Mar 

Uar. 

a 

Juiyk 


dDoni 


JvML 


Jan 

Jaa 

Dec 

May 

Uar. 


J linf|Pre 


Jul 
Jl 

Juty 
Feb 
Ou 

Mrech 

Feb. AugJ 
Jaa May) 

May to 
Jan July] 

May Oct 
Apr- Nov. 

Jan. Jui; 

June Nm. 

May to! 

Mar. Sepr 
February 

Feb. 

July 

June Dec 
Oct MayiVoughal 


iRotwrt H.l_| 

.yleslS.i 20 p- 

Mackay Hugh- 

Martm lA.)20p_ 

Minton Bros 10o_ 
New. Manic) ___ 

Nova -hrsey 20p_ 

Palma Group 
TO PanthereUa 

Hand A - _ 

Reodicut 5p_- 

Pictures lOp_ 

5EEI20P..- 

Sriers in. lOp-1 

Shaw Carpets 10o — 

[Sirdar 


Small & Tdmas— 
BmalhhawR. iop_. 

. Spencer IGeo t- 

Stoddard 'A'lOp 
ySlroud PileyDr'd—, 

Sumner iF.I__ 

Sunbeam WoHey._. 
Teit'rdJrsy. IDp 

Tomllnscns_ 

y Toout 

Toray Y50_ 

Voriiyde 200 - 


t J* 

6 4 72 
5.b 73 
64 105 
1 5 - 
Tt 8 

t -■ 

5.0 3.9 
32 8 
3.3 BJ 
5.7 8 

s.J 8 


T731 


285 

13? 

7.24 

3.1 

3il 

146 

18b 

5.f 

1.4 

4.S 

77 

Mil 

13t 

2.5 

5t 

95 

7.4 

5 7: 

12 

Be 

92 

7.4 

4.b5 

.3.4 

7^ 

68h 

1.7 

4J 

4> 

9J 

172 

— 

b5.( 

1.9 

42 

27 

m 

— 


- 

113 

JO.d 

4.J 

2.7 

5.4 

Mi, 

Fti.l 

3.1 

IA 

0.1 

119 


4J 

32 

5J 

UW? 

LJ2 

079* 

43.1 

fl 2* 

34 

18.0 

1.0 

14 

42 

212 

171? 

7.1 

2J 

5.C 

86 

Ir.l? 

2J2 

-- 

3 7 

9S 

21 2 

13 5 

*2 

5.1 

33 

lb 

1.3? 

03 

57 

10 

7'79 

— 



49 

14.5 

J 25 

22 

bb 

78 

18 6 

4.5 

3.3 

B.7 

43 

2'B.t 

JT.O 

6- 


i 

34 

re? 

-- 


no 

ru? 

6- 

-- 

— 

rri 


— 

- 

62 

4.6 

2.64 

1.9 

6.2: 

108 

•J.b 

1U4.5 

2.9 


63 

171: 

0.1 

5.0 

02 

34 

VO 3 

— 

— 

- 

fa 

14 5 

fc75 

!A 

11.3 

M 

CI6.T 

4.C 

OA 

9.1: 

52 

14.5 

2?5i 

1.7 

A2 

50 

Ibl 

JC 

T.3 

Bb 

216 

14.5 

6J 

32 

4.1 

37 

127.2 

t4.( 

12 

1 

47 


KdJ.C 

« 

6.1 

95 

— 

u3 l 

2.5 

5 t! 

94 

lb 

4f 

3.3 

7.3 

25 

4.Q 

1.2 

24 

(.4 

31 

14.5 

11 45 

02 

3S 

102 

>0 1 

13 5 

34 

4.S 

iiij 

199 

70 25 

— 

1.5 

40 

Ml? 

7.5 

t 

9 3 

119 

7.4 


4J 

3C 

m 

>'S2 

— 

— 

— 

34 


1.75 

2.4 

74i 

13 

>'81 

a.i 

— 

1.1 

14 

S'M 

— 

— 

- 

65 

30-1 

22> 

30 

4.4 

9 

FBI 

— 

— 

— 

57 

7.4 

1212% 

7.7 

Rt 

68 

137 

4X 

9 

8 7 

97 

I 32 

51 

44 

74 

46*j 

14.5 

2.‘ 

IA 

7.7 

133 

9.1? 

111*2% 

* 

1.3 

456 

9)jl 

46 

kr-77 

20.C 

* 

6J 


10.7 


TOBACCOS 


July Novi 

June Decj 

Nov. Mar 
Jaa 5ept 


BAT Inds— 
to i;WL«rwin)3_ 

Imperial -- 

Rothmans ijijp_I 


, 232 14. 
^200 
155 

138 U7 


4.5 8 25 3.5 5 1 6.1 

* bl2li% — 117 3 — 
3.7l 7.8 1.9 7.2 9.6 

7 17! 16.8 b ’ 6.2 3.1 


TRUSTS, FINANCE, LAND 


Last N* Tld 
Price 1 ul 1 Net I Or 1 Eric 


Investment Trusts 


Dec 

Jaa 

to 

Nov. 

Nov. 

Not 

Dec 

Dec 

to 


JinUberdeen Trust. 
SepUAliM Inv.. 


Mav Alliance Trust-_ 

July alillund Inc- 

July Do. Caprui.— I 

May Uea Investment Trust 
July Ambrose Inv. Inc _ 
July Do. Cap. 


May American T run _ 

American 1st 'B 1 — 

Ana. Mar. Anglo Am 5«s_ 

Sept. Apr AngiD-lnL Div_ 

Do. Asset Sl»»- 

June Dec Anglo Scot. Inv_ 

Aug. Feb Archimedes l>K-_... 

Do. Cap. SOp_ 

Det JimedArgo Inv IASI).._ 

Aun. Mar. Ashdown Inv.. 

Jan June Asset Special 10a — 

January A llama In* lOp_ 

November Atlantic Assets-1 

November Baiiiie Gitford Japan 
Bailhe G>flord Tech 

So Fh My Aug Banters' Inv_ 

December Berry trust_ 

New. June Btshocsgatr 1 si_ 

May Dec. Border A Elhn.lDp... 

Ape- Sepu Eba Am. £ Gen_ 

Ap jy 0 Jan British Assets- 

May Nov. Brit Emp. Sees, ip... 

JutoBnt InvMl- 

Aug.Vruwr Inv_ 

Aug [Caledonia Imrs.. 

Dec. Cant*'aft and Gen. _ 

Are Do Cap 7ijp- 

bcUCamelhaImrs. Ido... 



157 tell 
33WC.7 


I4.£ 1.0 
II.) 1.2 | 
135 1.0 
7.6 1.0 | 
0.39 - 
60 8 
B.4 8 


012% 

t7.fl 


91 >13 


igi 12 8 
10 . 9 a 1.11 
♦3N * 
3.1511.0 
2bjll 
g5.M 1.0 
0«1J 
llfl 8 , 
tl 83) 1.0 
17.Sjl.I 
1D35j 0.9 


han'l Is. tnc.Ll— 

Dh. Cap_ 

JF Parilic liti.Is 

Do. Warrims- 

harter Inisl 

ihiid Health Ll_ 

Sept .(City A Com. Inc.—. 

Do. Cap. '£11_ 

City & For. inv™..... 

Citye* O'Ired ...... i 

Corn. Venture 1st. IDp I 
Do. lOCUVarranr. I 
Do 120 WOrr.mis . I 
Feb Aug Coollnenlal & HW... I 
March Crerni Japan 50p.._ I 
ICysiic FibrowEI — I 

Feb. Aug Dan* line t___ 

Do fCapiTp- 

Feb |Dert)y 1st. Ire._[ 

Do. Cap. Idp__ j 

Ape Augbrayton Japan-I 

May C« prayton Ctw....._. I 

Ap. Aug pr jytsn Far E aa . ! 

Do Warrants 53'92 I 

Apr. Aug foayton Premier_• 

Nov. MayiDuaivest Inc Sup, .j 

Oct Ma>[ C 10 Cap-Dl .. 

J<*|. JuiyjDundeir A Lon 

Apnl lEd.nburgh Am Tsi. 1 
July OedEdmourghriiiTs! ...I 

June Dec 'Edinburgh In. _ 

Jan JulyfEiectra in. Ta_. 

Feb. AuglEiect i Geo .. 

April [Enwgi fin 4 Sen, Ji 
April CaiCilchir. iX: . 
Dec. JulylEng. & Imernail 
- I L'i. Wartinll...., 


For Cardinal see F. & C. Pacific 


I 0449. ia|?2 0 


3.3110 


17 0 
hO ? 

4 40 8 

91 0.1) 6 25 10) 
85 
313 
253 
95 
30 
310 
62 

807 I- | 

K6*£7 
165 ift’i’il 
44 tb 1 

S !i“l 

218 i.'Olil . 

400 Uo)( OiScj 8 
£23 I'b I'vOarsl 0 9 
202p |li 6' b 26 1 0 
31p 1 ■ - 1 “ 



!1 5.1 01 
£.401 1-0 1 


4 J-' 


I D 


♦? 5| l 1 | 
3 421 8 
3 !Sl 8 


NVESTMENT TRUSTS—Cont: 


DtriOTmfc . 
Paid I 


Slack 


Last 1 Oh 

■d Net 


YTd 

C'n'Grl 


Det Apr'i'Eng A riV Trua._ 

Sept Mar.iEog A Stei. inv_I 

Jan AiejJfguityCnns'tci.,.. { 

Aigprsl 1 Do Dill SOP_l 

lEiEDMflavjeat'Fi) I 
Dec JiiiJF A C Alliance Inv . I 
Apr F»elF&CEnlTslIOp..-.j 

Or’ptvr IF & C Eurotrust ....j 
F t C Pacllt In. I _ I 
May Nnv Family Inv ISL_.... I 

Feb. July FiShiun A Gen_ I 

Julv Fust Ourinne Assets I 

Seal. Apr-First Smi.Arl^~.. 

Jan JuUFUfiiT RD.J5_! 

to April riMoelingJJAMle.i 

Do Warrants_.! 

Apr Aug F lemmg American. 

Dp 7pc C»l'nUll999 
Aire. Sere*‘emgi.'bwrhouw SOp 
Mar On F lemlrre Enierpr*. 

Dec Jul* Fleming Far Eastern. 

Are Ocl iFkmmg Fledgrimg.. 

Apr. Nm. Fleming Japanese_ 

May-to Fleming Mere_... 

Feb AuglFlemmg'iwerseas Id.. 

Feh. Sept IFlpnuftg Tecfc Inv._I 

Nov. JuiyjFtrmiFia Universal. . 

*W. ArejForrkyn & Cdl_ 

Dec. JunrfFukrumlnr __ 

Do tin ? l g>- __ 

Nw p luo.il— 4 Inc_ 

Da Cap. 


78d : 2’ 2 1 2 3’ 1 1 ' A ? 

58 127 Jr h] (.61 m I ;■ b 
208 |i?Pi 10 )J‘ * '7 0 
367 16 71 17 25i 0 1 4.9 

107 1 • ‘vCio-.i 8 ::-i 


May 

Dec 

to 

Are>> 

Aug. 

S*pt. 


Dec. 

Jan. 

Mar. 

Feb 

M; 

Feb 

Mar 

July 


JuMGT Global Ret Cl. 

MariGT Japan_ 

iJcntirtTrore Ini 1 F. Tsi 

Apr jGen Consolidated_ 

Mar lGenrr.il F unds_ 

I Dh Com lOp . _ 


Fre Gen. Investors see F. £ C Pacific 



JunejGen. bcuush_ 

JulyjGen. Sl'hldrs. IJlyp 
Aug Glasgow Sl'hUrt-.... 

JuhrtGlobe Inv.. 

th jGreenlrur Inv __ 

tojGrrsham Hsc___ 

OctjGroup Invea ors_ 

to iHambroC..__ 

Do. Warrants..- 

July Dec HilliPhilipi 

October Independent inv._ 

Are Ocl Inv. in bucceU__ 

March Jin investors' Can_ 


December 
July 
Apr 


May 


July 

July 


Frh 
toll 

March 
Apt. to 
Aug. Feb. 

to Julyjl 
October 


Jan 

Dec 

Hay 

July 

June 

Sept 

July 


Apr 

May 

Are 

Feb 

Jaa 

Fea 


(Japan A««eti lOp_ 

Nwjjemey Gen. 11 

OctjJos Homings- 

Oetjjove inv Ire. 100 
Do. Cap 2p 
►eystone Inv SOp , . 

Lore View inv_ 

Lane. & Lon. Inv_ 

Law Debenture ___ 

Leda In* Inc 7 op_: 

Cm Cap 5p- 

[Lmi. Allantic_ 

ILan. & Gan. 50o_ 


JuMLon. .5 Lhvlov__ 


Ju'yjl 

Dec 

Decjl 

Dk 

Uar 

Jan 


Lon. Prudential_ 

Lon AVcIyde_ 

Londcvi Trrea_ 

LouHand Im_ 

U & G Dual Inc. lOp 

Do. Cap. luo_ 

Do 2nd Dual inclOri- 
Oo Cap 4p.. ... 
harineAdv S. Is*, tl 

SepdMeldrum Inv._ 

OctWerchanr. Tn.... . 


Od 


AuglUonls Invest.— 


Aug 

toil 


Jaa Mayjl 


Apr. 

Are. 


May 


Nw. 

Aiki 


June Ded 
April 


May 

July 

May 

June 


Novjl 


December 


Jan 

Dec. 

Jure 


Mar 

Mar. 


Aug. 

Are. 
to 
Sept 
Apr 
Apr. Nw. 
December 
December 

Aug. Mar 


Dec 

to 

Mar. 

May 

Apr- 

Feb 

Apr 

June 

June 

May 

Apr. 

July 

Jaa 

Dec. 


Oct 

0*4 


May 


Dec. 

I 

Jan 

Jaa 

Feb 

bee 

Jan 

Jaa 

May 

to. 

Dec. 

Feb 

Mar. 

April 


2.01 1 0 I i b 
hi dl 0 11 1 
hi ljl 1 .14 
7 b* 1 1 0 I 5 b 
■s£ll 1 Ojii 


5Sidl4.5l hi. 55 I 8 > 4 0 


Mid Wynd Inv. Tsi... 


iMoorgate Inv. 1st ... 
Murray Caledonian _ 

Ob'B"_ 

Murray Clydesdale... 

I Do B_ 

AugiMurray Northa 

Da'B'- 

Murray Ventures__ 

Murray Western .. .' 
Murray Western B._, 
Neqit 5.A.IUS1 _. 
MtwAus. Inv. Tsi Mp 

New Court 50p_... 

New Darien Oil Tsi..., 

New Tbrog. Inc_ 

Do. Cap tl_ 

Do NewWms... . 
iNewTokvolm. 50p 

Deql928 Invest... 

DecJNth. Atlantic Sec „. 
Nth. BriL Canadian.. 
(North Sea Azeu. SOp 


July Ntha American_ 

July Northern Secs_ 

Dk Ou hunch Inv_ 

PrwiAswtsls i; l jp - 
Precious Metah 1st 
Feb Raeburn_ 


DcURightsi la. Cap — 


Plver & Merc-- 

River Plate Del- 

OctjPobeca ‘ Br.i FI10 — 

, Do. Sub Sh'sFIl.... 
(PbllncbNVFIlO . .. 
Do Sub. Shs FI. 1.. 

(Romney Trust- 

Pgrenw NV FI.50-... 

JuneSaleguart Ind- 

ApnljSL Andrew Tst--— 

Scant. Am. Imr. 5Op .. 

Sere Cities'A'- 

Ocl Scot. East Im- 

July Scottish Im™^.— 
Oct Scot & Mere A..,— 
Scot. Mott* !st_J 
Scoi. National- 


NwjScoL Northern— 


(Sec. Alliance Tst__ 
Seomiies t. Sc 


AprioShires Inv. 50p- 

JimdSPLII IK. lOo- 

SPLIT Caa lOp- 

p Brail 50p—- 

Do. Warranis.- 

, Do.Cum.Plg.Prri... 
JuiyjSiewart Ere inv lOp. 

ff.'hgioers Far E anil., 
JutvjStocl holders Im.— 
JulyjTR Australia Trust... 
Aug IR Cityol London Tx 
JuMTR Ind. & General— 
JuiyfT P Natural tenures 
JulyjTR North AmerKa _ 
tolTR P-kiIic Bawv— 
JunenR Piop. inv. Isl—. 

JunejT R Technology- 

ITR TnraerS Cprpa 
(Temple Bar 


ton 

Oct 

Not. 


Apr Aud 


Mar 

Mar 

Frh. 

Apr. 

to 

May 

July 

Jan 

Aire. 

Feb. 


Nw| 

Nwj 

May] 

Aire 

Are 

H 


Mar 

Aug 


Apr. Sept 


[Throg. Growth_ 

Do. Cap. II.. 

Throomortnn_ 

Do Warrants_ 

[Tgr. Invest Inc._... 

Do Cap 


Trans Oceanic- 

Triune Invest_ 

Triplevest Inc. 50p_, 

Do Capital £1- 

IDS Dfb. Crep 


Viking Pescurces — 

Decj Wemvss Inv. £1_ 

WaiterbOHbnl Sp — 

Witan Inv. 


Do Warrants.- 
> roman Inv_ 


1U 

85 

2®% 

184 

215 

191 

129 

19 

199 

228 

415 

188 

51 

230 

» 

54 


1171 


(4 t. I Th2 1> 1 0 2 7 
.721 hi Bill‘10 
jl8t.l 9.6 ID lb.? 
[2b 3 I hi }> 1.2 j ! 0 
lat-i 4 glib 27 
13 «l 1 0 l 2 5 

IV?I - 4 

B 75 I 1 n 1 5 9 
0 5l 1 8 1 0 I 
5 V 8 ! 1 0 
3 45 I 1 0 1 2 b 
0 051 2 I f 0.1 


" 6 l 

15 01 
<30 J l 


14 b 10170.) 1015 2 


13 I - 
282 IBb 

229 1)0 4 

107 to) 


138 

102 

136 
235 
89 
198 
128 
79 
190 
308 
328 
114 , 
60>H 
162 


I? 14 1.0 I 1 4 
« 5[ I 0 jll.9 

100l 1 1 )5 t 


112 1 
10 1 

14 6 I 

15 R I 

n 

* 1 
|4 b 
14 5 


44 

280 

4 75 

5 04 


1 0 I 2 » 
10118 
I2j49 
I 0‘l9 2 


190 

272 

74 

94 

115 

27 2 

IK 

18 b 

240 

301? 

9? 

12 1? 

89 


71'? 

12 3 

Ml 

- 

128 

Itll 


5 5Sl 1 Q i 5 0 

1 5l 1 HOI 

2 lit 1 1112 

5 «| 1 01 4 2 
2 35l 1 I I 2 n 
2 751 * I 5.0 
T5 751 1 1 ! 4 1 
2J.25[ 1 0 100 

BSar 8 Jl0 7 

: I - 1 - 

4. to 1014 4 
2 4jl 1 01 4 7 
11.9) 1 1 12 4 
2 4l 0 9 | 2.7 
|9.3t 1.1 1 5.5 
t4 4l 1 0 ' b 0 


124 , 

235 h.4 
41'^ie.6 
88 I - 
600 h4? 


88 

314 

67 

35 

23 

10 

282 

146 

228 

151 

120 

216 

402 

101 

Z7 

109 


K." 

2.3 

10b 


I 4 

H.0 

14.5 

|46 

a.i) 

7 101 


256nc.7 


82 

101 

164 


Q43J30 3 
145 >3 
03*4) 

135 

£46^ 

% 

18142.7 
330 
121 


£ 

100 

410 

89 

192 


44 

HK 


HUlWHihJl.O 


219 

14.5 

IT.76 

149 


_ 

66 

.. 

DM5 

3 S 

; 

Q9% 

J 

46 

94 

04 

Q>c 

104 

9b 

tail -aid 

80 

has 

til.83 

66 

W4 

12.7 

127 

Ft b 

3.15 

218 

[4b 

75 

149 

IRb 

3 4 

2C» 

26 3 

20 

123 

Sb 

3 li 

73 

14.5 

hi bi 

108 

>0 12 

13.3 

93 

272 

4 2 

37 

272 

2.79 

220 


- 

176 

132 

b 5 

56 

- 

- 

170 

272 

H0.5j 

220 

19 9 

1.051 

128 

4.4 

no 

88 

1)2 

hi 08 


9.4 

7.97 


505 
165 310 
84 sfa 
472 145 

ao iaji 

116 b 
25 - 

220 132 


1.4l 1.0 
- I-. 
2 0(0.4 

13.15110 
1 9|10 

OTOcI 
1.5) 1 1 
13 75jl0 
n :>J 1 1 
7 24 8 


♦5.H 10 
3 0(1 2 

5 ' 7 . 
3.0j 1.2 
5 4j 1 0 
5M 8 
2b|« 1 
04 


54 
19 
54 

3.6 
3b 
1.8 

. ,7 
- , • H 

055j 2 8)07 
8.4) 10|47 
SO 19l 8 0.3 
2 1 ’ b.2 
10)5.4 


|0lljrtlM3N 
'l4Sf 6 bj 

c,jl J 

3 351 
4 71 
7 7| 

6N 
l<0 

11129 

11.1 


63. 

I Of 
20 0 ) 

2551 


2 2 


0.914 0 


0010 7 
09l 3 3 


58 


1.0 J 1 7 
0.9 lb 1 
12 | 1.2 
8 j 11 

1 0 1 s 0 


Finance, Land, etc 


Price 


Pffl 


I Stack 

iAbmgworth lOp-—I 278 I - 1 
Fee AOvrood see Brerie litvs., & Fn, 

Apr Del Anken Hume—-125 

Feb. July AVroyd Smithers— 445 

Amalgamated F. In«v 13 

July Nov. Riitoisgana Hldgs il— 150 
July Oa 5% Cum Pri £ 1. 75 

July Arqyte Trust_ 20 

December Authority Inv. 7Op . 98 

Aug Nm Bartow Hldgs. 1 Op- 76 
August EkWneintrinJ^b- W 

Mav B*rremongylnrert_l £1®U- 

Juty . — - 


i IC'vrlGrVP’E 
1 |l22l Obi - 


July Nwj 


|P«nus bom iOp— I 20 

72 


|9Bnm Invs. £1 _| 


Feb to 

June 

April 

Jan 
M». Sept. 
Nw. Junejl 

October 

October 
Jan S«s>C 

Feb. Aug.i 
June 
Jipie 
Jan Julyj 

April 

Ocl. Mar 
September 

Feb Srol 
May 
April 

Uay July Auqjl 
November 
Jan July)! 

Feb Ucl| 

Jaa Nov 


Apr 

Jure 


FebJ 


November 
May Nw. 


Britannia Arrow... 

tandem vnu Cp.Sp_l_ 

pntrtway Truii_I 235 

EkmupiW.i A G £1 770 

mttfnWgii Id UaeSp _ 95 
Septw Energy Fin lOp. 30 
(Hri BprCutJn 95-3000 £73 

jEvculre. lop_397 

|Ej> Lands. 1 op- 141 

pFlwteehiOp_90 

K'FTamlirenenGrn.. 750 
pnuijj 4D.i. 90 

HambrO Trust_107 

jHampion 1st 5p_26 

(•Haw Par 551 . 73 

Henoersan Adm Gp . 373 
pi no. Fa A Inv. Cv — 83 

InL Inv 1st JSV. (1.. 605 

inminMit Co_ 50 

ivory 6 Gime a.la.. 55 

KyiiimlV--80 

Leiiock Isl 5a-30 

Da Cm. PI 5p — 25 

Kiidt'a Taylor 1 Op 15® 

PuohulOp_ 21 

ILndn A Ass Im lOr. 12 
London Inv. 5p.__... 29 

Lon Merchant__ 76 

Do Drid_—56 

ta7taC»:(J0M>5 ESlljyfk 4 

[M. &G. Group_ 643 

jM jjerjie Jots. ]0p_ 80 

Martm ip P t Sp._ 285 bb 3 


Mar SepUMercamlie House-J Z78 


IBb 
12.3 
12 3 
16 bl 
18 b| 
L30.1 

12 3 
12 3 
166 
i: 13. 
10.7! 


t«u 

bO 

14.5 

16 S 

1? 3 

013 0 

Mil 

05% 

L> 3 

bO.5 

J.ers 


14 5 

44 

- 

6- 

u 

FQ10C 

b'0? 


44 

22 



rl.b 

T 0 

?:-4 

1?0 

26 3 

2 ? 

lb 1 

] 31 

27 ? 

08% 

30 4 

97 5 

30.4 

Ob 

9.11 

gt..5 

3 ft) 

2 ? 

13 !? 

5 62 


1.8 


- I-- 

Qiociir 


- J * 

it'-- 

3 7 I 17.7 

a 3)155 
. 1 
0 . 7 ] 

- I* 

4 4114 8 

0 oi - 

2 :'io 7 

3 .'ll I 4 
b .’I 0 6 
*1 1 M - 

2 7)14.5 

H - 

I 2117 1 
3.7) 8 
# >19 a 


1G0U 7 

r: 2513 7 
09 01 8 
dl 93 I 3.4 


March 


May Ni 
Ocioher 
Mm 


May 

May 

Nw. 

March 


301 
217 12.11 


4.7 17 5 
30 7 0 
J' 7.b 
I 5 8 

-.. 5.51 r 7 

2 0)2.1 | 5 2J17.2 
tt75c 2 1 1 4„ll0 5 
0JW3.3) 1.7(37.1 
0 2 3 2 0|‘>O 9 

11.0} J.? ’TO >b? 
41.1 211 A^B.I 

_ 0jl4Sl 2 4113 2 

l30.ll 10.9812 5) *ell0.4 
Tl S5| 1 5 [ 2.9111 ? 

Q71|Sl 4 8 j 19 7 - 
122.01 19 ) 49 159 

3.3J J 4 j 5 0 16.8 

110 Q5l 2 b 5 5i, 8 P 
thlO Oi j 51 5 l!o3 


3j: 


ClJbc 




li” 


Mfuro Fund Inc___ 

Meranirt CapPtqPI JE700 j 

Mills 4 Allen_ 3®J |:d.} 

NMC InnlT'jp....- 13 H58 
iNcwmarieiScii... 172 15 4 

May tojVOTL ASO 25_-J 12 12.3 

December jOcrana Com._J 49 (JS11 

May Sept Pbrambe TOp.... 42 14 S 1 

Not [Par* Place Iftv.JQp 120 9 4 
h>P tan invest TOp. . 55 

GcijSiiyfynunwIijp_116 

May.SE WUpc Ann — £75 _. 

Oct SmnhBros __J 89 U 0 

Sepremhe, uidtoeniiTechSOc.J 95 j»e 7 

Uar to WesiDocii inv_ 66 1)0 1' 

rJVelyerton Im. 5p 33 t7 2l 0 35l 7.1 I 
Nw UakjftYorVgreen lOp.... 26 |30.4 1 4l | 7 i 

Apr. Aug!Yule C IttP 10P._ 195 <14.51 1 S. 5 ! 2 21 4 d I. i- 


- I Sdi 


I I - 
1 TJiU.b! 3.31.14 
0.9Si 8 i 3.2: 8 
T*>4 sal 1 91 5 ell 2 4 
, ul.ll 3 6 I 2»l|»9 
SIQ.’OOhi 2 7 ; J4lloO 


j]4 5KT.’ 
bn 3 'Cii 


iQai*' 
i 5Dj 
I I 
1 ?«[ 


eol 6 

1 7! 

251!):*. 

I 5l 0 E 

710 7 


OIL AND GAS 

[JIAm Oil FldvJOp ..I 
(Ah-y.l Pel 20 b •. — 
jllAri 


to 

••uiy 

Nsr. 

Jan. 

May 


18 ! | II]- 

W j7'77' ' • I- 

llAranEngy 20p . I 42 (27 2 1 [ ! 1 

-!1 Anarus FfcirLtib_! 64 'i?..L •• I > 1 — 

*'>8efve‘i;yEipln._J 95 I - I • ' • ■ — 

JtBMWCd.. 145 1 - I ■ • ■ ! - 

June'BrmotOiiaMins.j 48 '20 9 -I..- • 

to..ftr,-„ Borneo 10v' - J 303 * o ISO. I 1 T IK 2 

UmlShL Pftrcvnim_ 452 iS l 24.0 1.7: Toll 

,'uirt Do 0». W. £] 73 f?6‘ 5oL> ■ 119 - 

DaBnloil_ _‘ 232 : 10 0 2 4 o 7 8 1 

‘•8'unx*<£t ASi .. 27 • 


OIL AND GAS—Continued 


Dhndmdl 

PiM 


J.tn. 


(Lad) (Hi | jYl4 

Sink » Price ■ id I Net '■Fvr'faVP.t 

-v: U:-r I 525 ' - I - I - 1 — I — 

Res lr£0 25 ' 24 i - 1 — 1 — * — I -• 

JalrEurmah fl . _ ' 174 WM- 4.7512.0 > 8 0 7.6 


r-b. A.<g, D.'-.S^Lr.hi-ib. i CT3C2.7 • 

•It;*wasChi] 1270 CS4i -I -!-l- 
2:c*TOa»(*■;»..I 380 I - I 8-- 1 - ! • I'C'.b 


Jui.l'larif.sCapei Id?- I 232 


an AjaaCrntury job_ 

Jaruarr IChartrrtiii! ip 


, - I 8-- ' ■ I 

'Id hi 2 75 I 5 1 1 7UN4I 
'IBM 3 5v I 4 j b.ll7.9 
>:> ill gO.N 8 I 0.6l 8 


Wa* PetiOhanrracvse Pel. J 136 19 4 ! 5 rsl 3 4 ) a 8l».0 


July 


Mat 


toobrr 

Mav 


'.e Fr Prirolr' 3 
• 'ISrimj" t;i 1 

iXVI Os £|_I 

■ 8E'0 Ecu A . I 
I t‘i If.Anil' 1 '. El I 


£22 5 7 I v iO°.l 

104 - 

70 l< I 
80 >46 
21 


- I «, gl - 
I 


Apr.) 


“I 


18 1 - 

a 1 - 

38 ■ 

93 • - 
30 I - 
73 
T2 


0.1M ■ 

- I 
I 

- 1 

• - f 


4 3,24 7 

"i.. 




_ _ :!..l -I- 

ICtrre Petroleum ...I 107 i 9.4 I 0911 1.81 Ufo.l 
ear Coi'm- ;r:.i tee Geriier Energy 
;*} v •. .} 5 1-1 -SI 

' 75 I - I - I - I - 

8 , : , u < ijvr'i.. . .1 140 : - 1 i - 

^Cw-iiJe ESI / 36 S — I - I ! 

Fee D?jSie iaaie s*r (anadiam 
5 Scotiarg ■ nurvt. I 60 11 3 Za 2 Ct 1 
I^Ecintjrjr $«<. _ 1 fl 3 l)a«t 

]i:-s:i?'.G.ut?w. 1 197 1 I 
Dfrtcnei;. CasiMi l! 1 ;:- '■ 

Mlirere* lie i 
fVEuropu.. I 

•F.'im >,!!■. p« _. I 

WFIs.rBri:_ I 

iFiditDi! :op_' 

■Jluje,.' r.i _J 

ifienijLL5Cc ...I 
•C-srori Fnrrgv V* I 

> 8 GiCtkjl ?lji Sev. . I 388 1 - 
iGsaiP-op ... .1114 ljl) 4; IDifcJ I 1^16.9 
yijL'i-trpjmPeifi 1 45 I — I •'••j — 

SfrUam.-nPci Im 5pl 60 ’ — • — t j 

iHWi'JjriC.ICtrp J £121»i! ml - I -- I - 
9FM,gn F-ij.rK Ml ..I 525 1 - I -1-1 - 

7 ; - I — I . . J - . 

No..Hu«Y.-iVi P«r3'.( 138 >1431 B.C 1 2 l 1 8 B) 65 


- j • 


I - 


I - I - I - 


I . I 


J.iiyi i4 i:«r£f. .a nr .1 £95 I 14 5 : flio*oi 0 9}ia.5 - 
1 *HCC 0.1 15p . -...I 191ftlb 7. U0?ll6.8l - 20.1 

*«swp Crtk- C*!l , 293 in ..’I 12US1 bl 6-W1LN 


JuSy 
-Lin 
Augurt 
Feb 

Mar Fepli D" Arc', itv I£lll l| > Jl 
llntl A).ante .4 90 ) - ) 

Wnirm.it,real P»:ll 1 255 1 - ■ 1 
- 18'nvrn; Enng.- . . | 300 I — I 

May toLtackson E.pm 4.... 1 67 I 

April OCvJehseiu Dr.:: nq.„! 133 49 91 
Oct July'MlA DrUIUU IB_ 1 31 Il4 M 

VLAiAmEngrr.'.. (£410 
Hfl.hn in E «)> Inft <£520 

Mj» Oci iASMO_I 272 

M-'v Ckti Do (ipi- l<Jp I 430 

l “Wo-HPitl ‘ 108 
[•Magellan Pet ... [ 108 
WVK.netMru iv. ] 5 

Ij.’Mar.im Idp-.J 110 
WMeriaian O.i f, J ...I 19 

•aMarehfrlN.i. J 6 

J une to WMxwf On AM.' 5 _ J 164 

QI Moray Firth 
•♦New (sure 

■P.Iv.'MJT __ 

t*N,ghi Haw. Pec .) 225 >12 3| 


Ob'viia llf? 4I 


Sepi ember 


: irth ... I 25 I 
i N 11 be 37 II 
c-i■ Stki.J 23 L 


June 



I - 

12*14) 4.b|l.’tMI 

_ _ .... _r.. 

•Nor>k H r.r »Cmj J £55 W 90.4 »I310^14 lj J.Tlq 1 
^rr ScaS Of* - wi il i 85 ( - t - | ~ ~ I “ 

4iDiFfc5re lOr._I 7V- I - I - I - I - 

WCiti,oPri . . .I 43 I- 

Jan Ap Jl» >/C'I A P-jJSC 15 s 62 1)0.41 t04ljd 1 7 


ADr4 

June 


May 


NOT+i'iheb lira *r*r .1 120 Irft 4 
fnD:,trt Pkk 1 IS* . J 85 I — 

NFGriui__| 90 I - 

WPa:i.ser In'JI_I 32 I- 

K PrtanePr'_i 29 j - 

nrao,i iop_| 505 ' — 

OcFPetrocon lJijp-_1137 jl4 5i 

WtetjEnerg,- 1 10 I - 

WPetr .i.naS*.. - J E 8 Sl^.'b 2 , 
W-ijr-.t iiaM-l 9 1- 

fePict ?<;. £ l_I 175 - 

iPromie, c jns. ip . J 57 j — 

(Paw D'lJI _J 492 I - . 

IV. iPotaI Dull" FI 10..J £35Via sbn8.5*J 

WSASC'LPI-J 260 <7.3 

Mav Wfcunij- AO ?5e.._.I 368 1)0 « 
lirSa.m . ) 320 | - 


••Sceoire Prill 
ov. May)Shell Trans Peg... 

eb. Auq.1 Da 7’*pi. tl— 

aa Apr ISitkoiere ___ 

lay F ctr$Southwtsi Res. 4dn 

■ i5svereignOit. 

December fttSleadiRom ,1>,t i. 

WStraUpilASD )S_ 
(•Sunihxi Pel ... 
OTSufl >bkT Ahw>v Ip 

iTP Enerov.. 

Oct [TeucaA^H Cnv.. 
[Teratii.1 Pewim_. 


Apr- 


Wilber Erergyll-I 215 


May 

Not. 


WT r. Basin Rrifl- 

NwiTncentrcl_ 

Mav|UiLra<Tur.. 


S Warnor Pesfl ,„.J 
Wgaatvde Aide.. J 72 


357 I- 
630 tel 
63 Its 6 

169 19.4 
S3 
235 
41 


Ji 


155 
46 

£68 |30 4. 


65 
191 Fi4 
267 p 4 
45 


5 111 1.6 
3 r! 9 b 


J 75? I 7 j 19(14.8 


Bfijod 8 


00781, 

Cue 


- I- 
7.7 


4.g*vi 

so 


041,-J 


TOO) 

hfcl 


6.5^ 8 


5.4)17.71 
11 1 

4.J 
(2?4 


OVERSEAS TRADERS 


Ala 

July 


July 


May lAfricai tales- 

jaa July BonWirt :i(i(r,.l IDp 

July Bousuad lOp- 

JanJFmlay i James'- 

•Firs' Pacific l«5c. 

Dec.JGWADuffus- 

May kit. Nthn. E10- 

Aua. Dec.lH’ns'ns. Cros. £ l — 

JimeHnehcape 11- 

toLiacis Wm. —- 

Apr iLonrhO. 


Nov. N«cp Invests..—- 
Jutytocean wisits. 20p._ 
OfdPanoaZoch. lbp. 
D« I Do 'A' N.-V 10p_ 

AugtREA hldgs._ 

No«.|jime Darby MS05_| 

JuinSteri Bros.- 

JunelltUTf Kenis. 2t>p_ 



403 |15 
36 k'SJl - 

PLANTATIONS 


3 4 7.4 
01 2.1 
0.9 - 
6 8 
19 8 
8.4 86 
14 8 
64165 
8212611 
32 7.) 
0.911201 
13.1 — 
11.41401 
5.9 4.1 
5.9 4 1 
00 22 7 
4.5120.1 
4.6 4 0 
- S3 


DMdendt 

Pmd 


Jan 


Price 


Last Ota 
1 td I Nat 


U 


Rubbers, Palm Oil 


'«d bournes Jfe. 

September I Bert are lop.__ 

Jan Aug|Castiel«<d TOP —.. 
Apr- Nov tons. Plates M50 5. 

January brand Central 10p.., 
April SepriHarnwreVy Pi.USl- 

Nar. May High Langs M50C __ 

Apr. Not It uala r epong MSI.. 
to. JuneiMaUkoif MS 
Apr. OtijVMalay PlnMSl ., 
iRoweE, 


July 


t ram Inv. IDp 


168 1BA 

4 . 0 J 2.1 

10U - 

— _ 

152 114.4 

0J18 1.1 

£10tri?.7 

♦7.0 IA 

95 12 J 

vQlOc 1.1 

513)1298 

— _ 

120 112-3 

vQ14c « 

93 (9.4 

■017.5c 0 9 

100 127 J 

vQ15c 0.4 

122 tb.3 

Iv07*jc 0.9 

60 ne 

vOlBc 1.3 

72 lb.fa 

1J3 * 


Teas 

Atreus*. lAssam Dooars Cl_j 

November [Lawr** Grp. £1__- 

May SetnjMcLeod Russet £) _l 
Apr. Oct »>. 6 «KO» Pi 40-92-1 

May NwlMovan£l___.-J 

July N wjPlanjtren & Gen Inn 
■Will la 


Jure 


Mill ramson £1-1 


440 

46 

60l * 


310 

25.0 

2.5 

257 


h6A7 1.1 

147 

27 2 

8.4% 

3J 

460 

4A 

Z4.« - 

235 

_ 

W-0* 3.1 

527 

12.12 

1%-Crf 22 


MINES 

Central Rand 


Aug. Feb [Durban Deep PI_I 

Aug. FeoiEast Rand Prp. PI._.) 

•Egoli Cons_...__) 

Aug. Fvb Randfont-n Est. P?.J 
- Simmer & Jack RO.07.J 
Aug. FebiWrsi ft and Rl_I 


£161*1781 
959 b'Bl 
115 - 

£90% 10.1 
260 B-76, 
495Mb.7 I tQfcOd 


ttlTMd 


Eastern Rand 


May NwiBrocWiiUQc., 


March 

Dec. 

Aug. 

May 

May 

Aug. 

Mar. 

Aug. 

May 


WCcns Mod*iein5c_- 

lEau Dagga Hi- 

JunrERGO PO.M- 

Feb ■Srooivie. 75 c 
Not hCinriHs Rl-- 

NOT iLeslut b5e_ 


FetrMarievaie RO 35_ 

Sept|S. Air.can Ld. )■*... 

Fe6iViak>ouiein50c_ 

Not IWmlelhaal Rl_ 

liepwmber hlVil. N>gH 25c__l 


Far West Rand 


Feb 

Fro. 

Fro. 

Fee. 

Aug. 

Mar 

Feb. 

Feb. 

Fro. 

Feb. 

Mar. 

Aug. 

Uar. 

Feb. 

Feb. 

Us. 

F chi 


Ujv. 

Ji<a 

May 


Aug.lBlyvnOr 25c .. 

Aug [Sullen Rl. __ 

A ug I Peril >aal PCOO_I 

Aua iCtooraionTeir PI J 

Feb'DrieibhieWRl_I 

SeotlEI.red Or and GK 20c .1 
Aug lElsbreg ft 1 

Aug iHretebeesi Rl__ 

Aug [Hooi GcidRl_I 

Aug llibanon Rl 


Aug ISauthvaaLiCiC 

Frti I5iillnntfin 5'JC_) 

Seri Ivaal Peefs 50< _ 
AugJvemersposl PI . 

Aug [Western Areas Rl 

Sept jAriiem top ft2 j 

AuqrZandpan P] 

O.F.S. 

Sept |Free Slate Dev. SOe _J 

tolFSGeduid SOC-1 

Not iHarronv 5Gc 


November ILmamrST-- 


Dec-IPrcs. 51£ yn 50c., 

Feb St Helena »I_I 

Not ll'nrtell. 


=\ 
50C-J 


to.lWHkom 50c 
to.'kV.HpIdmgs 50c 

Finance 

May [Ate* Cora 5AJ1.50.J 118 \222 



Jiiiy- Ang Am Coal 50c 

juiylAng 10 Aniw. IOC_ 

On.|Ang.Air GowRI... 
Aug !Angiwaai 5Qc. 

jui(<CIVirierCons. 2D_ 

to Icons. Gold Fwtas... 
MaiiEau Rand Coa TOP 
May|GviKOi SUo.— 

duvcmbcr jCcreo' m« ftt- 

Novem.ber Gold 4 Base 12I^P—, 


Mar 

Fro. 


DnlGrid f leids S A. 5c _! 

Oc* J? Burg Cori. R2_ 

Aug Feb !MddW Wit 25c_ 

Miy Nov|MinOrCD IBD1.40._. 

Uar. Sept'New Wits SIX;-J 

toobrr Iftaid London 15c ._ it 
jaru.iry iflana Mm. Props. Rl -j 
July Jan .T'kaai.Cons Ld.Si ^ J 
Srtrt. Mai.'VWs 7'^r W .J 


£W«>4 6 
£Uafl2 7 
E70V26 3 
£34nto 7 
195MI2 7 
485 112 3 
40 Il2.3 

0 % 
10 \\VT 
Q3WUJ 
£86 It 12 
775Mb 7 
530 Jj TO 
455 In 2 
28 flO-OO 
660 
£27 
125 


■ l<e W 

R 1 


Q7.sc 4.4! 35 
0145c 3 1 ‘ 
QT70C 2 0 
0102531 1 
0315d 8 

n oiai.4| 

24.51 1.2 
T.ISl 0.9 


014fa| 


2.1 


TOUCdlJ 

QKUKJ 2.0 
ObSOd 2.2 j 4 2 
090cl 8 65 
072c{ 1.4 I 2J 
Q50cj I B j 6.1 

, 04 sd:. 7 |j.a 

lQ:e0d2b 56 


21 Qlbcl 1.7 17.] 

Diamond and Platinum 


No*. 

Aor. 

Jrii 

£pr 

M3*. 

M*v 


Ma.lAnjio-Ant liiv &0c.. 

Oti-Cie Brers Cl U _ 

A.-9 1 Ob 4jw PL B5_ 

Ocuirgwla PijlJOc_J 

UavjLvOTmbreg 12^— -[ 
5euuP'A Plat. 10c_.' 

Central 

JunrFaKwi 250c.. 

Vat'Wank^Co'.JM_ 

•Jam tpr S6D0 .'4 . . 


£51 l]4 5l Q590d l.olbd 
468 19 4 > CMlX.' 3.B [ 4.S 
BSOnO! 7 I wood • 11 .1 

940 [12.3 IQ05u 14’ — 
565 L’b-3' WtXllO’Jh 
6« 11321 054d 0.414 J 

African 

170 14 S' QlOOct 8 'S2.7 

12 25 4 - ; - 

15 4 00 l - ■ • 


33 

DM-DOU 

EUROPE LOOTED 

For 

EOUsTEESS BONDS 

Durrsnt Houstr. 8-13. Chlswroll Street. 
London 6C1Y4TQ 
Telephone: 01 588 4872 
TBlex: 8S3336 1CHILD 


MINES—Continued 


BMieadi 

raid 


Stack 


Price 


Ust (hr rid 
Id Itat IC'vrVi 


toember 

Not. 

May 


Apr 


If ACM 50: .. .. 

VAKiLwe E ipi'n. VL I 
WAsLi Oi' -3 Mineral' j 
Wirt.' b»3«T5Bi; \L 

WAuV.rihsMng fcl.. 

WHa 1 moral Re*.. 

WBUck H.'iM'nj.... 

W6tmd Cirp__ 

Apr WBouga-mivie ] k .,n 

NOTWCRAJJ. 

WLJrr BdkdOIX ... 
WCeniral v'aiocinrlir 

••Cenirai Pat It. 

W-nsbWttq IrenlkL 

Wtoontvj ftps. Kl... 

WCul 'ITj Pa.:NL_ 

WEaaleCorfi TOc_ 

WEmpritw Mine-.... 

WEndearout 20c_ 

l9En1rrj»'* Gid.„... 
DclWGM KaJgorvhr 25c 
Wilreat E asirra Urn. . 

B irr ji Vittv.i Gold 
HJCmia NW 
Whin MmrvaiS N t. 
Wlnln> Mining . 
Wlvanhoe Gid NL.. 
Wj.irerdv: Lints 
Wbjlbarj Mm -’Or. 

Wheysvea liws.... 


Australians 


October 


May 


Aw. On 


Cicicber 


SI 

« 

FT 

23 - 
90 ' ■ 

107 HI • 
294 
46 

25 
21b 
3 
5 

U 
9 

210 
a 1 .-)- 
24*; 

460 
13 
3S 
10 

24 
16 

5 
48 
11 

26 


"I - 








- I 
oito 

Qlh 4ei 
Q12rt 


- I - 


I 

- I 


10 >3 
2.7 

i I 
I - 
I - 
I - 


•hiaOuGoid N.l .. 

»•? 

Fr'iichroet si ?% 

*8 

•Mcrkatr-lrrj ?W. 

26 

rMriil- F k 5.0c .... 

24 

yi.'-uai Vrtrrak k L . 

138 

nVfirjmjr Mip 

40 

Wmim M»* 50C . 

168 

WMinrtields £tpJ ?5c 

4 

•NOTvmelalJiic. ... 
♦North ft Hill Mv .. 

33 

134 

Nth r.alqurll . 

421?tf 

♦frtHiritieieiric.. . 

50 

•Oner Eipi'n NL 

2B 

•Panont'l ;5t . 

68 

•Pjnf'.icil^ Pet NL . 

«»: 

Kvvw.i Ubq E.pSp 

♦fe*u ivanseiiovtc 

43 

278 

•Refctrt Per. N l .. 

9>, 

VQuren Hargarrl boUl 

13 

♦ kenrinn V* _. ... 

160 

•OnDrid... 

155 

KauriM Equ'n s. 

37 

♦San-pn Eol'n.NL 

16 

•Sritni't 50c .. 

54 

♦SnnsGwaiia NL .. . 

31 

♦^.Ihr GblQlielOT . 

13 

• ^PUlhCTTl PjciIk 

V* 


73 

•ftriJIhrye Vnv jrei ’■< 

a 

IKbarqhs t kpl n _. . 

21 

♦Swan Res ?0c . 

13 

•lunar fin NL 20c 

12 

♦Uld Go lot h> Ids NL. 
•West Coast ?5c... 


♦WKern f m 50c... 
W«tn Mining 50c. 

9 

188 

♦Whim Creek 20c... 

194 

♦WireKor RrsNL.... 

17 

HFVork Resources —. 

13 


_ I 
- I 
. I 

hClOij 


I - 
I - 


114 
I - 


I - 
I - 


- I 


- I 

- I 


<|V|1 

-I I " 

TQ&j 

KTci 


15119 


_ I 

G05d 


Oiod 


IV 

l - 


I - 

I - 


U I 


- I 
-I 


- I - 


tOJq 

05rt 

- I 

- I 


Tins 

Apr. NOT.lAyer H Hare JM1 .... 

Feb JuSfjeevor. . . . 

Jul Jan Aprttanvj Brtcy) lt?o so 

Uar AuglHongkona —_ 

July UaitUrlOljp.. 

Jan SeaUKantuntmt 5M0 50 J 

to AuglUaUv'Ja Mng I Oc 

IfPahjng ... .... . 

July |Petigkal«i lop._| 

June. Jan Prulinq tUl_j 

Jan SepnSunge 1 Bes.SMl .... 

WSuDreme Cora USl . 

Mar Julyilan|ong 15p. 

SepL Mar WlcmgkJTiH. ImSMI .. 

OcL Junrllronoh SMI.. 


Miscellaneous 


245 


tvQWcj 1 0 

175 

IB.b 

1? Oj w ? 

200 

26.4 

to :a - 

700 

h’Sl 

J - ■ 

19 

» b 

1 5)02 

255 

7 12 

M?T*jq 0 S 

62 

IB.b 

vQbid 2 b 

51 

?7 11 

B-l - 

808 

114 

1 Ol - 

315 

1? tOniGl JOc! <t> 

355 

ID J? 

KJIfiV 1 1 

60 

9*74 

sbtJ3J,C * 

415 

9" 81 

93 5 - 

210t) 

21.5 

vtfec lb 

310 

w 6 

vQbSdH 


i.. 

i - 


105 
48 
3 0 

11 1 
JJ 
29 

02 

115 

t 

19 

12 

07 

63 


Aug. 

Feb 


•Admiral Mines. ... 
•Apg ia-Dominion.. 

•Anglo Uld. Dev._ 

PCrmrnaai Mliffc 

•Colby Rri Corp .... 
Feb tons. Murcb. 10c. 
AugKastrm Tnis. Ots 50r 


U 

55 

40 

24S 

110 

675 


£1643.7 


For Echo Bay Mines ret Ca 


Sep« FebjKamplon Areas lOp . 

- W Highwooa Res. 

May Aug Hmrestate Mining S1 

Otinber jNcrtihoate CM_ 

Jaa JuWRIZ____ 

Jao July! DaMuKiit-gwoDO. 

- WSabrea Inos CM. 

Wlara E.pDlSl- 


182 

165 

£16 

285 

540 

£124 

60 

912 


16.1 




TS 1 * 


»ir 

llh.5 

k77 

14.5 


Q9V 


3.75 

Q20C 


18.0) 2.5 
35 4| 


48 

17.7 


NOTES 


links* Otherwise mdiuted. prices and net dividends n in pence aw) 
Ornornreasiom are 2Sp. Etalnuned rercr'earrungc ratios and cowers are 
based on latest annual reports and accounts and. where possible, are 
updaiMl on hall -yearly figures. P-ls are calculated on "ref" drau-Aution 
oasis, earamgs per shrer bring cpmpuird cm protn after taulion and 
unrelieved ACT where applicable; bracketed liquors indicate 10 per cent 
or more difference if calculated on '5111'’ dntrKMioa Covers are based 
on "ma- imum" distraution. Uvs compares gross dividend cod* » mold 
■Her latatioa eacludlnq rventional prohtvlosses OTA mckiduig 
estimated rvtrot ri pHsettabie ACT. V'rids are based on middle reices. 
nynv adiusted to ACT of 10 prrccvn and allow lor value ol declared 
distribution and right*. 

* "Tap Stock". 

* Highs and Low* marked thus have been adjusted to allow for right* 
issues for cash. 

J Interim since increased or resumed 

* Interim iuiee reduced, patted Or deferred. 
tt lar-tree to non-reiident* on aopiicai'oa 

* Figure* or report awaited. 

8 Not ollicially UK laud; dealings permitted under Rule I6)[4)ta). 

* U5M; not listed on Suck E-change and company not subtected la 
game degree ol regulation a* Hunt securities. 

XT Bean m under Rule lb)i3i. 

{ Price at lime Of suspension. 

Indicated dividend after pending scrip andnar right* issue: cover 
resales lo ormnout tUtndend or inraeaSL 

{ Merger bid or rcorgapMliOn m progress. 

Not comparable. 

Same mferim: reduced final and!or reduced earning* *nd*cated 
8 Forecad dr vioend; cover on eora m g* updated by Utertl mtenm 
Statement. 

I Cover allows lor oonnersiDn of shares, not now ranking (or dividends 
or ranking only '» restneted rhvmena. 
ft Ccmr does imaNOer lor snares wivch may aha raab lor dhndtnd at 
a hirer date. No p/E ratio usually proviara. 

■ No pre voire. 

B.Fr. Belgian Francs. Fr. French Francs 66 Virid Based on assrenpt-on 
Tnrasury Bill Pale slays unchanged until maturity ul nock, a lai tree, 
b Figures based on prospecltr* or other offer estimate, c Cents, 
d DWriend rate paid or payable on part of capital, cover based on 
dJwdend on lull capital. ■ Redemption yield, f ft* yield, g Asuunrd 
dividend and yield, h Auumrd dividend and yvrid after scrip n&ur. 
) Payment bom capital sources, k Kenya R Inurun mgher than previous 
total. ■ Rights issue pending, g Cariwsgs based on prekmbuuv Injures. 
» Dividend and we'd exchioe I special payment I Indicated dividend: 
cover rri ales lo previous d'wdend. PE ratio based on latest annual 
earning*. ■ Forecast dividend: cover based on previous year's earnings. 
« Subject to loud laa x Dividend cover in evens at 100 times. 
I Dividend and ytrid baud on merger terms, i Dividend and yield include 
a special Mr meet Cover does not qply 111 special paymrm. A Net 
dividend and yield. B Pr ele rence dividend passed or orie r rea 
C Canadian. £ Minimim tender price. FO-v-dend and yield based on 
(rospeetus or older otbc^ai estimates lor 1903-84 G Assumed OTtidend 
and yield after pending scrip amor rights issue H Dividend and yield 
based on prospectus o« Mher official esumaies tor 1904. K Fiqurn based 
cm prospectus or ollicJa! esllmalrs lor 1904. M Dfvmrnd and yield based 
on OT-osoettus or other ottmal estimates foe 1985-86 N Dividend and 
ywkl based on srospectus or other oHiCial rslimatts tor 1944 P'Figures 
based on prospeetu* or other oHieial rstanates lor 1943. A Grov- 
T Figures assumed. Z Dividend tout to date. 

Ahbrrvfaiions: Btrv dividend; am verm issue; ■ e» rights; on all; 
a rv capital distribution. 


REGIONAL & IRISH STOCKS 

The fri tewing is a setectkvn of PNioaal and Insn Hocks, uie latter being 
Quotas in Irish currency 
, . Fial3-v97 02_. 

Albany Inv 20o —J 80 I_[ Alliance Ga*-. 

Craig & Rose £1_j 75ftd[ 

FmtayPkg Sp-1 fQ 

Hiqsans 6rew_—83 
Halt LtosJ 250 —1 880 
I0M 3im.fl_1130 


IRISH 

Ekdi. 1?5» 1965 _| £99 L. 
Hal 91,9. a4'89.„l£06Vril_I 


Araott- 

CPI Hidg*._ 

Carrol inds.. . 

Hall IR 4 H l_ 

Helton Htdqs.-™-. 

Irish Popes_, 

Jacob (W.& R.)—.. 

IMG- 

Umdare—— —.. 


£93’«- 

65 .— 
223 I_ 

as i. 

lWdf-2 
55 - 

18 I_ 

42 

bfiijl_ 

50 I- 

80 L— 


OPTIONS*—3-month call rates 


AHM-Lyons - Jl5 

BOCGfD-127 

B5R_S 


Babcock..——.77 
Barclays Bank „..H5 
Bccctiam-132 

Book.—__H6 

Bowater*-K 

Bril Aerotpace — BO 

BAT__ 05 

I 3 

..... 02 

_Jll 

Comm UntOTi.__.H6 

Courtflulai— _ il 

DArtfiams il4 

Distillers_ 02 

Dun top__I 5 


FNFC. 




Gen ArciOe<ii_~ 42 
Gen Electric16 

Gfaso__70 

Grant) Met ___ 30 
GUS'A-- 35 


Hawlrr Sidd_{38 

Hseot Fraser 06 

ICI_42 


_ 02 

—._-.l 7‘d 
Ladbroke. J23 


’Imps' 

ICL 


Legal G Gm_45 

Le> Service_40 

Ltoyds Bank_50 

Lots*.._.J 3 

luev. tntJc.-_.18 

.14 

Marks & Slier_ 2D 


Nat Ww Bk ..... M 

P«0Dfa-(25 

flfMOrCfl 
ff*ji Eik1.___.J8 

f'HM___l B 

Rank Org Ord_24 

Reecilmni_...40 

Scars _ I 8 

Ti_22 


Tcscc _ 116 •*** 

I Thgrn fill_55 Cbatwr Cans.24 

Trutt housfs._... 18 Co"i tos.58 

ronnfrf.se.all.,..10 - -wirh.- .. .12 

75 F'i5l2vic .60 

A iffectiaii of Opllom traded is green on Ure 
London Stock Exchange Report page. 


Vickers .. J14 

Wdriwonh Nidg. 50 


Brit Land.. 11 

CAS C'Tuntir*.16 

Land Secs - ... 25 
ME PC .. 25 
fttacfciy . .. 117 
Samuel Props .. B2 
S’.etiina Cujr ...J 4 


Midland bk _ 36 |0lh 

NEI. —... BO lonst 0.1 1 M.n .J 9 


Bn: Prifoie-jin.. 35 
BjrfttahO'i .117 
CnarteriuD- . t 9 

ftrerr.ier . J 6 

Shru . 55 

Tricmant... _120 

U Itramar .. -60 


‘Recent Issues" and “Rights" Pane 20 


This service ii anilatile to every Company dealt in on Stock 
Exchanges throughout the United Kingdom for a fie of £700 per 
annum tor each security. 


I 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Pressure on the exchanges 


BY COLIN MILLHAM 

Sterling fell to successive 
record lows against the dollar 
last week, and also touched Its 
lowest ever point on a trade 
weighted basis. 

After showing weakness for 
several days the pound declined 
to an all time low of $1.3095 on 
Friday morning, and also lost 
0.9 per cent to a record 77.4 at 
the opening trade-weighted 
index. 

At this point the Bank of 
England intervened and quickly 
pushed the pound back up to 
around $1.32. During the morn¬ 
ing the clearing banks raised 
their base rates to 10 per cent 
from 91 per cent, and this helped 
boost sterling to a high, of 
51.3250, before the underlying 
strength of the dollar put down¬ 
ward pressure on the pound 
once again. 


It drifted down steadily to 

finish at a record closing low of 
$1.3170-1.3180, a fall of 3.90 
cents on the week. 

Tiie pound also fell to DM 
3.7350 from DM 3.7725; FFr 
11.46 from FFr 11.5775; SwFr 
3.1425 from SwFr 34625; and 
Y317.50 from Y322. 

The closing trade-weighted 
index of 77.9 compared with 79.1 
at the end of the previous week. 

Talks aimed at resolving the 
coal strike appeared to be going 
better than feared, and by 
Friday it was also clear that the 
UK authorities were no longer 
standing in the way of higher 
interest rates, but as the week 
drew to a close there was more 
than a suspicion that base rates 
would require another increase 
before the overall pressure 
eased on the pound. 


There were very few new 
factors supporting the dollar, 
but the consensus seemed to be 
that U.S. interest rates would go 
still higher, and that this week's 
Federal Open Market Committee 
meeting might well tighten 
monetary policy because of the 
sharp growth in U.S. gross 
national product during the 
first half of the year. 

President Reagan said that he 
was distressed by the high level 
of interest rates, but did not 
intend to do anything about it. 
This only added to the dollar’s 
strength, and with Federal funds 
very firm above 11 per cent the 


dollar advanced to a record FFr 
8.7055 against the French franc; 
£4,741.50 against the Italian 
lira, and also to all time peaks 
against Scandinavian currencies. 
In terms of the D-mark the close 
of DM 2.8375 on Friday was not 
far below January's ten year 
high of DM 2.8425, while the 
rate of SwFr 2.3875 against the 
Swiss franc is about a seven-year 
peak, and Friday's close of 
Y241.20 against the yen is the 
highest since last September. 

£ Id New York 


Spot 11.3160-3 170 1*1.3130-3140 
1 month io.is-O.l 7 dm 0.36-0.29 dis 

5 monthi0.61-O.63 alt 086-0.89 dis. 
12 mon tin'3.12-3.23 dm 1 3-15.3.65 da . 

£ forward rates are quoted In U.S. 
cents discount. ■ Now York closed 


! LONDON 


THREE-MONTH EURODOLLAR 
51m paints al 100 % 

Close High Low Pnv 
Sept 87.21 37.23 87.17 87.37 

Dee 86.50 88.56 86.04 86.66 

March 86.11 86.14 86.0S 86.25 

June 05 80 85 S3 85.77 85.94 

Sept 8545 — — 85.69 

Estimated volume 4.934 (3.70B) 

Previous day's open int 13.668 (13.638) 

THREE-MONTH STERLING DEPOSIT 
£250.003 points of 100 % 

Close High Low Prev 
Sept S3 37 89-53 89.37 89.65 

Dee 5S.70 88 36 88.65 82.99 

Mareht 88.26 SS.45 38.26 83.54 

Jurist 88.06 — — 88.27 

Saptt 87.95 — — 88.15 

Estimated volume 2,446 (1.216) 

Previous day's Open int 9.756 (9.647) 
t £500,000 points of 100 %. 

20-YEAR 12% NOTIONALGILT 
£50.000 32nd* of 100% 


JAPANESE YEN Y12.5m S per Y100 

Close High Low Prev 
Sept 0.4199 0.4202 0.4199 0.43)5 

Dee 0-4266 — — 0.4272 

Estimated volume 1 (SO) 

Previous day'3 open *"» 222 (217) _ 

U.S. TREASURY BONDS 

8 % $ 100.000 32nda of 100% _ 

Close High tow Pnnr 

Sept 6IHJ3 60-17 59-31 60-27 

Dee SB-14 — — “47 

March 59-00 — — 59-25 

Estimated v plume 1.216 (1.124) 
previous day's open Int 1.111 (1.M8) 


Granville & Co. Limited 

Member of NASDIM 

27/28 Lovat Lane London EC 3 R 8 EB Telephone 01*621 1212 


Over^the-Counter Market 


CapitelTsatn, 

£0006 

5.992 


CHICAGO 


FORWARD RATES AGAINST STERLING 


THE POUND SPOT AND FORWARD 



Spot 

1 month 

3 month 

S month 

12 month 

Dollar ........ 


1.3132 

1.3240 

13319 

1.3498 

D-Mark . 

. 3.7350 

3.7138 

3.6935 

3.6547 

3.5912 

French Franc . 

. 11.4600 

11.4724 

11.5128 

11-S9S4 

11.7678 

Swiss Franc .. 

. 3.1425 

3.1263 

3.0990 

3.053S 

2.9687 

Japanese Yen . 

. 317.50 

316.32 

314.15 

310-33 

304.58 



Close 

High 

Low 

Prev 

Sept 

99-27 

100-29 

39-26 

100-30 

Dec 

99-05 

89-16 

93-05 

100-08 

March 

38-21 


— 

99-24 

June 

SS-C5 

— 

— 

93 -ca 

Sopt 

100-11 

— 

— 

101-14 


SI 00.000 

32nds 

of 100 % 




Close 

High 

Low 

PlW 

Sept 

60-21 

60-22 

68-29 

60-20 

Dec 

60-01 

60-02 

59-09 

60-00 

March 

59-17 

59-19 

58 28 

59-17 

June 

59-04 

59-04 

58-17 

59 04 

Sept 

58-26 

59-2 8 

58-06 

S8-2S 

Dec 

58-17 

58-17 

57-28 

69-18 

March 

58-09 

58-09 

57-26 

58-11 

June 

59-01 

69-01 

57-16 

58-04 


Day's 

July 6 spread 
U~S~ 1.3095-1.321 

Canada 1.7400-1-75 
Nethlnd. 4.18-4.23*a 
Belgium 75.30-76JO 
Denmork 13.59-13.70 
Ireland 1.2125-1.22 


1.3095-1.3280 1.3170-1.3180 0.14-0.19c dis 

1.7400-1.7540 1.7440-1.7450 0 - 22 -O. 34 C dis 
4.18-4.234 4.21-4.22 1 Vic pm 

75.30-76JO 75.85-75.95 0-15c die 

13.59-13.70 13.68-13.69 0.33-1.550re d 

1.2125-1.2270 1 .2210-1.2220 0.09-0.21p dis 
3.704-3.754 3.73-3.74 IVTiP* pm 


Portugal 193.80-197.7S 194.60-195.10 3&-170c dis 


211.00-212.60 211.20-211.40 75-100c dis 
2.279-2,3071. 2^91*1-2.293*, 9-12 lire dis 


0.14-0.19c die -1.50 0.62-0.67dis 

0 - 22 - 0 .34c dis -1.93 0.97-1.1Odra 

1 Vic pm 3.38 4-3 1 ] pm 

9-15e die —1.90 25-35 die 

0 . 33 - 1 . 55 ore dis -0.82 1.1S-2.35dls 
0.09-0 .21 p dis -1-42 0.47-0.65dIs 
1VV.pl pm 4.02 3V3*, pm 

35-ITOc dis -6.31 115-625 dis 

75-100c dis -4.97 225-275 dis 

9-12 lire dis -5.50 31-34 dis 


10 . 68 - 10 . 75*1 10.71 V 10 . 72 : 4 1.60-2.70ars dis -2.41 5.85-6.90dis -2 
11 -38V 11 .524 11.45VI1.46>t 1 V2’ie die -2.22 64-74 die -2 


a 11.38V11-524 11.45V11.464 14 - 2 'iCdis - 2.22 64-74 die - 

an 10.86V10-944 10.89-10.90 2.05-3.15ore dis - 2.86 7.15-8.2Sdts - 

315* j-3194 317-318 1.21-1.06y pm 4.29 3.40-3.22 pm 

ia 26.08-26 28 26.10-26.15 64-54gro pm 2.78 184-154 pm 

3.11 V3-154 3.134-3.144 1V14e pm 5.25 44-34 pm 

Belgian rats is (or convertible francs. Financial franc 76.65-76.75. 
Six.-month forward dollar t.39-1.49c dis. 12-month 3.15-3.30c die. 


BANK OF ENGLAND TREASURY BILL TENDER 

. July 6 ■ Juno 29 ; ' July 6 June 29 

Bills on offer.1 £100m | £100m Top Accepted i i 

Total of j * rate of discount. 9.9473-% 8.8643% 

applications (£370.27 m £628.85 m Average 

Total allocated.... £100m I £100m j rate of discount! 9.8083% i 8.8638% 

Minimum -Average yield.10.09% , 9.07% 

accepted bid. 1 £97.52 > £97.79 Amount on offer i 

Allotment at , ! at next tender-I £100m 1 £100m 

minimum level.) 6 -g ■ 90% i I 

THE DOLLAR SPOT AND FORWARD 


UKt 1.3095-1.3280 1.3170-1.3180 0.14-O.19C dis -1.50 0.62-0.67di9 - 1 J 6 

I relandt 14)770-1.0835 1.0779-141785 O.OZc pm-0.03 dis -0.05 0.04pm-0.Q6d -0.04 


Estimated volume 3.741 (4.057) 

Previous day's open Int 5,174 (5,855) 
Basis quote (clean cash price of 134% 
Treasury 2003 less equivalent price of 
near futures contract) 32 to 44 (32nds). 

STERLING £25.000 S per £ 

Chose High Low Prev 
Sept 1-3225 1.3331 1.3175 1-3315 

Dec 1.3303 13365 1.3303 1-3400 

March 1.3383 — — 1.3485 

Estimated volume 838 (1.637) 

Previous day’s open mt 5353 (4.B51) 

DEUTSCHE MARKS 
07/ 125.000 S per DM 


U.S. TREASUHY BILLS (IMM) 

51m points of 100 % __, 

Close High Low Prev 
Sept B9.17 89.19 89.01 89.13 

Dec 88.41 88-43 88 - 2 S 88.38 

Mar 8732 87.95 87.77 8731 

June S7.57 87.59 87.42 87.56 

Sept 87.34 8735 87.18 87.32 

Dec 87.15 87.15 87.01 87.14 

Mar 874)2 87.04 8636 86.98 

June 8639 8639 88-74 8834 

CERT. DEPOSIT (IMM) 

Sim points of 100% 

Sept 87.41 87.42 8737 87.42 

Dec 86.78 88.77 8637 88.70 

March 8836 8835 88.18 8630 

June 86.05 88418 853 2 86.00 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100 % 


Company 

Ass. Brit. Ind. Ord. ... 
ASS. Bnt. Ind. CULS... 

Airsorung Group. 

Armitage & Rhodes...... 

Barden Hill .— 

Bray Technologies ...... 

CCL Ordinary .. 

CCL 11 pc Conv. Praf.... 
Carborundum Abrasives 

Clndlco Group . 

Deborah Services . 

Frank Horaell . 

Frank Horaell Pr.0rd.87 

Frederick Porker . 

George Blair. 

Ind. Precielon Castings 

Isis Ord. 

isis Conv. Prof. —. 

Jackson Group .. 

James Burrough .— 

Linguophone Ord.. 

Lingua phono lO.Spc Pf. 
Minihouse Holding NV 

Robert Jenkins . 

Scruttons ** A " . 

Torday & Carlisle . 

Trevlan Holdings . 

Unilock Holdings - 

Welrar Alexander . 

W. S. Yeates . 


Change 
Price on wask 
135 +2 

145 +1 

56 — 

35 — 

330 +1 

48 -1 

190 — 

140 — 

630 — 

103 — 

66 +1 

227 +2 

205 +1 

25 — 

35 — 

47 — 

2175 -5 

340 — 

108 — 

247 — 

145 +5 

100 — 

430 +2 

76 

49kd — 

79 +5 

433 — 

20 

83 — 

245 — 


P/E 

Gross Yield Fully 
1 ti laved 

iSi Si 7 i « 

ft 103 18_0 163. 

8 . 8 . 2.7 123 2ll 

ill H 8 i ” 

15.7 113 — _ 

5.7 1.1 — 

6.0 93 353 67A 

— — 9.5" T8.7 

8.7 42 8.8 {£{. 

43 173 •— _ 

7.3 153 IW igj 
160.0 6.9 — Z. 

15.7 4 6 . — . _ 

4.9 43 5.0 9.7 

13.7 . 5.5 83 83 

15.0 153 — r 

3.8 0.9 30.2 33.1 

20.0 25.3 88 5.9 

5.7 11 A 253 6.0 

— — 83 18.0 

— — 8.8 S3 

l.o 5.0 11.4 no 
63-83 6 3 9.7 

17.1 73 5.9 n.7 



OTHER CURRENCIES 


Argentine Peso J 69.68-69.62 93.77 68.83 

Australia Dollar J 1.5609 1.5635 1.1855-1.1850 
Brazil Cruzeiro ..2,301.6-2,317.9, 1,743 1,754 
Finland Markka..' 73735 7.9050! 6.9800-5.9850 
Greek Drachma u 146.00-146.401111.30-111.60 
Hong Kong Dollar! 10.36M0.5 Oj 7.87-7.97 

Iran RiaJ. 1 120.50- | 89.60* 

KuwaitDinar'KDl 0.3943-0.3950 0.29644.19866 
Luxembourg Fr.J 75.86 75.95 B7.63 87.68 

Malaysia DoUar-J 3.0600-3.066012.5239-2.3250 
New Zealand Dir? 2.1100-2.1150 ! 1.6009-1.6030 
Saudi Arab. Riyal 4.63964.6450 ) 3.5110-3.5120 
Singapore Dollar, 2.8210-2.8270 1 2.1430-2.1445 
sth African Rand! 1.9300 1.9590 1.4650-1.4870 
U.A.E. Dirham. ..i 4.8525 4.8575 I 3.6720-3.6730 


lAuetria. 

Belgium .. 

iDenmark. 

(France. 

IGermany. 

,Italy. 

Japan... 

(Netherlands. 

jNorway. 

'Portugal. 

Spain. 

iSweden. 

.Switzerland. 

(United States— 
[Yugoslavia. 


.| 28.10-26.40 
• 76.4a77.20 
. 13.63-13.77 

.! 11.44-11.56 
3.71i,-3.74J 4 
.1 2260-2290 
316-320 
4.191, 4.25 14 
. 10.72-10.83 
190 200 
211 >8 -2141s 
. 10.89-11.00 
. 3.12ia-3.15ie 
1.31-1.33 
185-192 


Canada 1.3245-1.3275 1.3265-1.3270 0.03-0.05c dis 
Nethlnd. 3.1895-3.2020 3 2000 - 3.2020 1 . 68 -I.ESc pm 
Belgium 5740-57.68 57.63-67.68 3V2c pm 

Denmark 10.35-10.40 10.39V10.39>., 04S-0.35ore pm 

W. Ger. 24235-24400 24370-2.8380 1.54-1-49pf pm 
Portugal 148.00-148.00 148.00-148.00 par-IOOc dm 
Spain 160.40-161.15 161.05-161.15 3045c dis 
Italy 1.735V1.742 1.741-1,742 4V6*. Tire die 

Norway 8.12V8.15 8.14*4-8-14*1, 0.35J)45ore dis 


41,-6*. Tire die 


-0.36 0.11-0.14dis —0-38 
648 4.72-4.69 pm 5.90 
047 12-10 pm 0.77 
0.08 4.00-340 pm 1.44 
6.42 4.54-4 49 pm 648 
— 4.04 par-300dis —4.04 
-2.80 95-125 dis -2.74 
-3.45 13>.-14\ dis -3.28 


8.6680-8.7030 8.70308.7080 0.10c pm-par 


0.35-046ore dis -0.88 0.901.10dis -0.42 


8.26V8.28 8.27V8.27>« 0.70140ore dis 

240-35-241.25 241.15-241.25 143-1.19y pm 
19.82-19.36 19.85-18.88 840-8.40gn> pm 

24736-2.3880 2-3870-2-3880 140-1.46c pm 


0.10c pm-par 0.07 0.50 pm-par 0.11 

0.70-140ore dis -148 1.S5-2.05dis -047 
143-1.19y pm 6.02 3.703.65 pm 6.10 
840-8.40gro pm 543 27-25 pm 5.24 
140-1.46c pm 7.46 4.57-4.53 pm 7.65 


SWISS FRANCS 
SwFr 125.000 S per SwFr 

Close High Low Prev 
Sept 0.4253 0^262 0X253 0.4Z72 

Dee 0.4341 — — 0X360 

Estimated volume 2 (nil) 

Previous day’s open int 2.295 (2494) 

FT-SE 100 INDEX 

£25 par full index point _ 

Class High Low Prev 
Sept 103.50 104.70 103.20 105.15 

Dee 103.15 103.50 103.15 104.95 

March 103.30 104.00 103.80 — 

Estimated volume 525 (317) 

Previous day’s open Int 990 (1.003) 


STERLING (IMM) te per t _ 

Close High Low Prev 

Sept 1.3215 14305 14190 14196 

Dec 14290 14370 14260 14280 

March 14380 14460 14350 14375 

GNMA (CBT) 8 % 100.000 32m)s 
of 100 % 



Close 

High 

Low 

Prev 

Sept 

64-12 

64-13 

63-22 

64-05 

Dee 

93-09 

63-09 

62-23 

63-02 

March 

62-16 

62-17 

62-03 

62-09 

June 

61-29 

61-29 

61-18 

61-21 

Sept 

61-16 

61-16 

61-06 

61-06 

Ok 

61-06 

61-06 

60-28 

60-28 

June 

60-24 

60-24 

60-14 

60-14 


EMS EUROPEAN CURRENCY UNIT RATES 


Bolgien Franc _. 
Danish Krona ... 
German 0-Mark 
French Franc ... 
Dutch Guilder... 

Irish Punt . 

Italian Lire —. 


Ecu 

Currency 

amounts 

% change 
from 

central 

against Ecu 

central 

rates 

July 6 

rate 

44.8009 

45.3971 

+ 1.11 

8.14104 

8.18720 

+0.57 

2^4184 

2JL3449 

-0.33 

6 £7456 

6.85797 

-0.24 

2.52595 

2.52057 

- 0.21 

0.72569 

0.730379 

+ 0.65 

1403.49 

1371.91 

- 2 . 2 S 


% change 

adjusted for Divergence 


divergence 

+1X2 

+0X8 

-0.42 

-043 

-0.30 

+0-56 

-245 


limit % 

±16447 

±1.8425 

±1.0642 

±1X052 

±1X964 

±1.6690 

±4.1505 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


t UK end Ireland ere quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 58.18-5843. 

CURRENCY MOVEMENTS CURRENCY RATES 

---——-- ' “iBank T’Special - 1 European 

_ , I .. July 6 rate Drawing Currency 

Bank of Morgan » I Kahte 1 Unit 

July 6 England Guaranty_ ' * 1_ 8 _ 

Index Change** Sterling_J — b.7747691 0.597016 

——-—-rrr- u.s. a_.t 9 1.02s 54 ; 0.790270 

Stertlno. ® “I2'2 Canadian 8 .. 13.76 • 1.04648 

U.S. dollar....... 135.8 -83 8 Austria Sch .1 4fo 20.3138 15.6869 

Canadian dollar.... 87.8 -4.9 Belgian Fr... 11 68.7935 45.3971 

Austrian schilling.. 115.2 +4.4 Danish Kr..~ 7 1D.5825 :e.lB720 

Belgian franc. 89.7 —10 8 Dn iark. 4t« 2.60368 843449 

Danish Kroner.. 77.6 —6.3 Guilder.. 9 346395 • 8.53057 

Deutsche mark..... 124.6 +7.6 French Fr.... 9*« s.38280 1646797 

Swiss franc. 142.8 +8.7 LJra. 15i a NlA i 1872.91 

Guilder... 113.9 +4.4 yen. 5 246.228 ; 190.179 

French franc ... 56.8 —16.5 Norwgn Kr., 8 8.32348 |6.42aa5 

Lira.-. 48.4 —12.4 Spanish Pta^ — 164.319 ,126.878 

Yen. 154.8 +114 Swedish Kr.. 9«s (8.46203 1 6.93993 

Swiss Fr. 4 2.43385 147950 

.. . _ Greek Dr*ch 20H 114.115 88.0698 

G «W ehanges- every Irish Punt. .. i*s 4 0.945046 0.750379 
1880-1382—100. Bank of England lade* - * 

sne_vn\ * C5/SDR rate for July 5: 1.35775 


WEEKLY CHANGE IN WORLD INTEREST RATES 


July 6 

Bank of 
England 
Index 

Morgan 

Suaranty 

Change^ 


77.9 

—12.9 

U.S. dollar. 

135.8 

—23.8 

Canadian dollar.... 

87.8 

-4.9 

Austrian schilling.. 

115.2 

+ 4.4 


89.7 

— 10.8 

Danish Kroner- 

77.6 

—6.3 

Deutsche mark..... 

124.6 

+ 7.6 


142.8 

+ 8.7 

Guilder. 

113.9 

+ 4.4 


66.8 

—16.5 


48.4 

— 12.4 

Yen. 

154.8 

+ 11.5 


, 9 1.022 

Canadian 8 ,.| 12.781 * 

Austria Sch .1 4W 20.3138 
Belgian Fr... 11 68.7935 

Danish Kr.... 7 10.5825 

D-mark. 4i| 2.89398 

Guilder_ 9 5.26395 

French Fr.... 9* a.88280 

Lira. 15*a NiA 

Yen -. 5 246.228 

Norwgn Kr.. 8 8.32348 

Spanish Ptaj — 164.319 

Swedish Kr.. 9>s 18.46205 

Swiss Fr. 4 2.43385 

Greek Dr*ch 20>t 114.115 
Irish Punt.... 12£« 0945046 
“ "*'CS/SDR" rate for July 6 :' 


Morgan Guaranty changes: svsrsge 
1880-1382-100 Bank of England lads* 
(base overage 1875—100). 



Amsterdam-based broker urgently needs 
securities analyst familiar with UK stocks, 
stock market etc. Preferably a good writer. 
Salary commensurate with qualifications. 
Telephone or write to: 

FIRST COMMERCE SECURITIES B.V. 

Herengracht 483. 1017 BT Amsterdam 
P.O. Box 91/1000 AB Amsterdam 
Tel: (010) 20-260901 Telex: 14507 FIRCO NL 
Attention: C. Seeder, Management 


£50,000,000 Guaranteed Sterling/US Dollar Payable - 
Floating Rate Notea due 1990 

Lloyds Eurofinance N.V. 

(Incorporated in the Netherlands with Umlted HabHrty) 

Guaranteed on a subordinated basis as to 
payment of principal and interest by 


London—b*nd 1 bOts mature in op to 14 days, band 2 Mils 15 to 33 days, and 
bond 3 bills 34 to 63 days. Ratos quoted represent Bank of Biglond buying or 
soiling rates with the money market. In other contras rotas sra gsnsratly deposit 
rates in the domestic money market and their respective chan ges diving tbs 
week. Band 4 bills 10. 


Lloyds Bank P.Lc. 

(Incorporated in England with limited rabiHty) 

In accordance with the terms and condldora of the Notes and the pro¬ 
visions of the Agent Bank Agreement between Lloyds Euroflnance 
N_V_ Uoyds Bank Ptc and Citibank. NA, dated July 2,1980, notice is 
hereby given that the Rate of Interest has been fixed at 10 %% pa 
The relevant Interest Payment Date Is January 7,'1985, (making an 
interest period of 185 days), and payment will be made against 
Coupon No. 9. 

The value of Coupon No. 8 payable on July 6,1984 ia U3S6BJHX . 

July 9.1984. London r^mB JIIU/A 

By: Citibank, N.A. (CSSI Dept), Agent Bank U/IdA/Y\V 


-Pound St'rling| U.S. Dol or Deutsche m'k. J'panes* Yen FrenchFrano Swiss Franc I Dutch Guild | Italian Lira Canada Dollar Belgian Franc 


Pound Sterling 

X. 

1.318 

U.S. Dollar 

0.759 

1 . 

Doutschemark 

0.268 

0.363 

Japanese Yen 1,000 

3.150 

4.150 

Frenoh Franc 10 

0.873 

1.150 

Swiss Franc 

0.318 

0.419 


Dutch Guilder 
Italian Lira 1,000 


Canadian Dollar 
Belgian Franc 100 




J'paneseYan 

FrenchFrano 

317.5 

11.46 

241 jf 

8.706 

85.01 

3.068 

loeo. 

36.09 

277.1 

10 . 

101.0 

3.647 

75.33 

2.719 

138.5 

4.999 

182.0 

6.569 | 

418.3 

16.10 l 



EURO-CURRENCY INTEREST RATES (Market closing rates) 



l 

{ Sterling 

U.S. 1 Canadian . Dutch ' Swiss 

Dollar i Dollar i Guilder , Franc 

| French 
D-mark i Franc 

Italian 

Lira 

Belgian Franc * D 

Conv. Fin. Yen , K 


, 338-3-a 
3>4 51 2 
' 4ie4fo 
■ 4l243o 

i 4i g 4 H 
1 4tf4* 



14ir-l6ta ll-liia ' 10*4 iiu> 

1434-1534 UU-114 ' 1112-114; 

isia-i5«a li>a Ufo j iHclli4] 

1514-1534 1114-1134 I 1138-1178 

I 6 ia 16*0 ilia lira 1 nre-i2i« 

17171* 1212-13 1213-12N 


f-6+J ! 123,-1338 
>-6 ! 12 >a- 12 fe 

a-Srfe 1 11 If 12 
» 5* ll‘«12 

B6A 113,-12 M 


Asian S (closing raias In Singapore): Short-tortn tlli-tl^ per cant: Sevan days* 11V11V por cant' ona month 11V11 , a oer cent: throe months 1Z*i»-12*u par 
coni: ore months 12 u m,- 1J u * nor cont onB yeor 13’—13*1 par cent. Long-term Eurodollars: two years 14V14H per cant: three years 1414 - 1^3 par cent; tour years 
14V14S por cant: fiva years M'j-l^V par cant nominal closing rate. Short-term rates are call for U.S. banka and Japanese yen; two days* notice. 
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Awaiting further developments 



London clearing banks raised 
(heir base lending rates to 10 
per cent from 9} per cent on 
Friday in response to upward 
pressure on money market rates. 
Sterling fell to record lows 
against the dollar as U.S. interest 
rales held firm, with the Federal 
funds rate in New York generally 
well over 11 per cenL 

Three-month sterling inter¬ 
bank was around 9} per ceot 
until Thursday when the rate 
firmed io 9j per cent, and then 
to 9j pur cent on Friday morn¬ 
ing. At about the same time 
the pound was falling to a record 
low against the dollar and on a 
trade weighted basis. This was 
soon followed by announcements 
from the clearing banks that base 
rates had been increased. 

Intervention by the Bank of 
England in the money market 
on Friday caused some confu¬ 
sion, with dealers generally 
expecting a rate on longer dated 
paper of 9? per cent When 
the authorities declined to deal 
at that rate, and eventually made 

all buying rates on bills from 
band 1 to band 4 10 per cent the 
market was left wondering 
whether there might be early 
scope for another rise in base 
rates. 

In June the Prime Minister 
and the Bank of England led 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
1 11 -OO a.m. July 61 

Thioo months U.S. dollars 

bid 12 SMB | offer 12 Bi 16 

Si<t months U.S. dollars 

bid 13 13,16 : offer 12 15.16 

the fi*ing rotes ore the arithmetic 
maanc- rounded ta the nearest ona 
siriuenih. of tho bid and olforad rates 
lor SlOm quewd by tho mn/kot to 
fivo reference banks at 11 ar * each 
wort.in -1 day. The banks ora National 
Westminster Bank. Bonk of Tokyo, 
Duuiscno Bank, Binquo Nationals dc 
Pans and Morgan Guaranty Trust. 


the market to believe that there 
was certainly no need for a rise 
in UK interest rates, but bout 
made the strong proviso that 
London rates could not remain 
immune from events in the U.S., 
and a further climb in New York 
rates. 

Matters are now rather con¬ 
fused, with everyone waiting for 
further developments. It is 
fairly obvious that the authori- 

MONEY RATES 


ties cannot bold out for a slow 
down in U.S. economic growth 
at some time in the second half 
of the year, and therefore less 
upward pressure on U.S. rates. 

If money supply and public 
sector borrowing are under 
reasonable control, and will 
cause less concern In the second 
half than in the first, then the 
only valid reason for higher 


base rates most be the pound's 
weakness on the foreign ex¬ 
changes. If tbLg is the case 
dealers are suggesting that a rise 
of at least 1 per cent is required 
to give sterling any real support, 
and judging by Friday’s events 
when the pound weakened des¬ 
pite higher base rates, this might 
well be true. 


si "'. 

i ••:,= ' •- -.i':"v". v'.v.V ' v. 
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Overnight — ..... 

One month-. .... 

Two month*. . .. 
Three months. 
S*x months........ 

Lombard. ...... 

ntervenbon..... 


5.60-5.60 

.'5.75-5.90 

6.90-6.05 

0.05-6.15 

Je.3se.5o 

.15.5 


I 111« 3-4 

I 1 llf-1159 : 438-4 

1134-1134 ■ — 

' 113(1-21 ^4 4*4 

-uivia ! - 

iiu 1 — 


j AmsTdam I Tokyo 

I 6-6*4 | 6.09375 
j 6^14 j 6.09379 


16*4-16*« 
16*4-1638 


6)4-638 | 6.21875 ‘ 1658-17 
6*8:658 j — 1 - 


10.80 ’ — 

n*s-ii3»: is-izii 

— ■ 18*4-12*4 

2158-1178 • 1238-1238 
1178-1214 , 123,-13 





LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


> Starling i Local ‘ ■ 

i Certificate Interbank Authority ; Company | Market ; Treasury 


Deposits i Deposits 


I Eligible 
l Bank 

: (Buy) 


Ovemignt- 1 — 5-12 i 

2 days notice ... — — ' 

7 days or.j — — i 

7 days notice...' — Bia-iO ; 

Ono month.i lO.VlOri; 9 * 4 - 10 te . 

T»ro months. ! 10 ^:-10+ I 94 lOJi ' 
Three months 1 IO 14 10 )« : 934 - 10 + i 
Six months... lOis 10* . 10*4 10 
Nine months ...| 10*4 10 <g 1 lOs^ lOr, 
Ineyeor.: 107g 10 Sg , 107, liig . 


■Looai Auth.: Local . Finance 8 Cert • SDR I ECU 

■negotiable Authority House ‘ of Linked 1 Linked 
bonds j Deposits { Deposits Deposits} Deposits : Deposits 


11.75-11.86 9A-9l3 91^911 

11.9-I2JI I 9hl-10rk 9^-93® 

iH.05-12.15; 10-10*4 i Brk-9*8 

|I2.K-12.76| lOft-lOrj ■ 9«4)1 

13.65-IS jj! — — 

■ U.413.8 | llri-11^ j 10^-1013 


tine month.; lOss-lQ* [ — i 9^ 11.75-11X6, 9^-9^ 91^911 

Two months.... lOJi-lOii | — . g^ 11.9-I3JJ I OH-lOrt 9^9^ 

Three months.. 1034-10I — : g; B ;is. 05-12.I6- 10-10*4 ■ 9^-9*s 

Six months .... ll-lOlf i — ; 10^ llE.65-13.76, lOrt-lOri 1 9fi-01 

Nine months.... 11 1 *-n — < 1053 I3.66.isjb! — I — 

One year.. 1138-11 — lo: fl ■ 12.4-12.6 j ' 10^-1013 

Two years.. — l 115g — • — — — 

Three years...., — , ll*i — ‘ — j — — 

Four years..; — ll^B \ — — — — 

ECGD Fixed Rate Export Finance Scheme IV: Average Rate of Interest 
period June 6 10 July 3 138a (inclusive): 3.488 per cam. Local authorities 
end finance houses seven days’ norice, others seven days’ fired. Finance 
Houses Baso Rate (published by the Finance Houses Association): 94 per cent 
from July 1 1934. London and Scottish Clearing Bank Rates lor lending 10 per 
cent. London Deposit Ran for sums at seven days’ notice per cent. 

Treasury Bills: Avora^a lander rate o) discount 9.8062 per cant. Certificates al 
Tax Deposit (Sorias (J). Deposir o! £ 1 00,000 and ever held under ona month 
S*a pur cenL - one-three months 9 s ; per coni: threa-six monihe 10 per cont: six- 
nine months 1C*, per cent: nine-12 mantes 10k per cent. Under E100.000 8*4 per 
cent from July 5 Dodo sits held undar Series 4-5 1 M» per cent. The rate for 
all doposils withdrawn for cash 7 por cent. 


i Treasury 

, (Sell) 


I - 

9»i 

91 , 


MONEY RATES 

NEW YORK (4 pm) 

Prims rata.. 

Broker loan rate . 

Fad (undo .. 

No Fad intervention .... 

Treasury BPb 

Ona month ... 

Two month .. 

Three month . 

Si* month . 

One year ... 

Treasury Bonds 

Two year ... 

Three year . 

Four year . 

Five year . 

Seven year ... 

10 year .... 

30 year .... 
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Accor has50000rooms 
ready throughout the world. 

r he Accor hotel chains: Sofitd, 
Novotd, Mercure, Ibis. 415 hotels 
on four continents. And also Accor 
institutional catering: GAifmle de 
RestauratioTL Accor restaurant chains: 
CourtepaiUe, Seafood Broiler, Pissa 
del Arte, I'Anhe: 195 million meals. 
Accor meal vouchers: Ticket Restau - 
rant: 190 million vouchers. And in die 
Accor service area: Novotour travel 
agencies, Devimco and Scapa hotel 
and restaurant supply companies. 

The 1983 turnover amounted to 
8 btlhon francs, 43 Qb of zofuck teas 
generated outside France with a staff 
of39.000 in 54 countries. ^ 

-4CCOR. 

HOTELS, CATERING 
AND SERVICES COMPANY 
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With oil prices firming and production rising, 

Qataris are hopeful that the country can soon emerge 
from its two-year recession. The escalation of the 
Gulf War is, however, placing question marks against 
future recovery. 


By STEWART DALBY 


FOR QATAR the past weeks 
and months have been parti- 
cularly worrying. The escala¬ 
tion of the Iran-Xraq war into 
attacks on shipping in the Gulf 
has brought the conflict uncom¬ 
fortably dose. Of less imme¬ 
diate concern hut, nevertheless, 
of Importance to Qatar’s future 
has been the debate on whether 
to develop its major asset 
the offshore north gas field. 

Hie concern about Iran’s 
intentions needs to be kept in 
perspective. Qataris are not be> 
seiging the country’s one air¬ 
port in order to leave. They are 
not putting to sea in small 
boats, and they are not clearing 
the supermarkets in anticipa¬ 
tion of an invasion by the 
Iranians. 

The government knows, how¬ 
ever, that, if left to Its own de¬ 
vices, it is virtually defenceless. 
Qatar took possession of its 
first eight jet interceptor jets. 
Mirage FIs from France, only 
this year. It has three combatant 
small patrol vessels equipped 
with Exocet missiles, but as 
yet, neither a military airport 
nor a proper naval base. .. . 

Few Qataris really expect 
the Iranians .to . take .hostile 


military action against the 
state, even though Qatar, along 
with Saudi Arabia, has been a 
large aid donor to Iraq. (Qatar 
once boasted it was the largest 
per capita aid donor in the 
^Middle East, though with the 
decline in oil revenues this is 
probably no longer the case). 

Possession of the 11,000 sq 
kilometres peninsula would, 
be of little strategic value. 
The population is only 250,000 
people, more than half of whom 
live in the capital Doha and 
its environs. The rest of the 
country is largely arid desert 
which abuts on to Saudi Arabia, 
itself mostly desert. Qatar 
would not provide an ideal 
springboard to invade anywhere 
else; nor would it give a better 
vantage point than Iran already 
has for interfering with 
shipping in the Gulf. 


Enthusiastic 

Cautious In its foreign policy, 
Qatar usually follows the Saudi 
Arabian line. It has been an 
enthusiastic supporter of the 
six country Gulf Co-operation 
Council’s drive for dose liaison 
on defence, and is now placing 
considerable reliance on this. 

Qatar feels that Saudi 
Arabia’s -air superiority over 
Iran (Saudi Arabia bias 170 
combat aircraft while it is doubt¬ 
ful whether Iran, at the moment 
can field more than 50 combat 
offensive aircraft) combined 
with Oman's and the United 
Arab Emirates’ armed strength 
will' be ..sufficient -deterrent 


against Iranian adventurism in 
the peninsular. 

What does really concern 
Qataris is that further attacks 
on shipping and a closure of 
the Straits of Hormuz even for 
a short period, would lock the 
country firmly into the reces¬ 
sion which it has endured for 
the past two years, and from 
which it has just been showing 
signs of emerging, with oil 
prices firming mid production 
rising to a reputed 400,000 
barrels a day. 

Qatar is particularly affected 
by any disruption to shipping. 
It does not have an oil pipeline, 
and is entirely dependent on 
the Straits, through which all 
its oil exports pass. 

Moreover, despite diversifica¬ 
tion of the economy with the 
building iff a fertiliser plant, a 
steel works and a petrochemical 
complex, it still earns more than 
90 per cent of revenues from 
oiL 

It has been affected, over the 
past year by the decline in 
demand for oil worldwide. In 
spite of being one of the 
smallest members of the Organi¬ 
sation of Petroleum Exporting 
Countries (Opec). accounting 
for less than 2 per cent of pro¬ 
duction. Qatar has, neverthe¬ 
less felt obliged to stick to the 
quota arrangements of May 1981 
which allocated it 300,000 b/d. 

In 1981, when demand was 
still strong, Qatar made $5.5bn 
from an average production of 
506.000 b/d. East year Qatar 
could not even sell 300.000 b/d. 
Average production was 280,000 
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b/d and it is thought some 
$S0m of barter deals were con¬ 
cluded with contractors and 
suppliers. It is doubtful, as a 
result, whether Qatar earned 
$3bn from oiL Even this would 
not have been enough to cover 
current and capital 
expenditures. 

As Mr Ali /aidah, the man¬ 
aging director of the Qatar 
General Petroleum Corporation 
says, “Qatar cannot live with 
just 300,000 barrels of oil a 
day.” 


Exodus 

One IMF estimate ptrts cur¬ 
rency and other reserves at 
$5bn. Qatar itself does not 
reveal reserves figures, but it is 
thought three years ago 
reserves were over $10bn. 

A budget deficit would indeed 
have resulted from dwindling 
revenues both last year and this 
had not the government, which 
accounts for over 50 per cent 
of GDP with its expenditures 
cut back on a number of pro¬ 
jects. Sheikh Kalifa bin Hamad 
al Thani, the Amir , is said to 
sign personally any cheque for 
more than $50,000. 

Last year if the complaints 
of western contractors are to be 
believed the Amir virtually 
stopped signing altogether and 
work came grinding to a halt 
across a wide range of activities. 

One consequence has been an 
exodus from among the migrant 
workforce attracted to Qatar by 
the building boom, with some 


reports putting the numbers 
that have left as high as 60.000. 
The large number of migrants 
has led the 70.000-strong native 
Qatari population to feel 
swamped on occasions. 

It is a matter of quiet relief 
that some of the departees have 
been Sbia moslems from Iran 
and elsewhere. Qatar, as a 
result no longer has a signifi¬ 
cant Shia population, able if it 
chose, to foment internal 
unrest 

The slowdown in construction 
activity may well prove to be 
limited in its effects. Most of 
Qatar’s infrastructure, including 
roads, schools and hospitals is 
in place. The most pressing 
project still hanging fire is the 
5575m Wusail power and 
desalination plant and it seems 
likely that this project will be 
signed some time later this 
/ear. 

Providing the sea lanes stay 
open, then Qatar can look 
forward to the immediate future 
in a sanguine way. The 
economy does appear to be pick¬ 
ing up sufficiently to put the 
country back on a modest 
growth tack. Existing reserves 
of 4.7bn barrels give Qatar 25 
years of oil at the 400,000 b/d 
level. 

Unlike some other Gulf states 
Qatar does not have to worry 
about what happens when the 
oil runs out Reserves of gas 
in the North field, offshore are 
120,000bn. and could be as high 
as SOO.OOObn. This would give 
Qatar gas for nearly 100 years, 
most of it for export 


All systems go on one of the 
world’s largest fields 


AFTER MUCH agonising Qatar 
has decided to go ahead with 
the development of its huge 
North Field gas development 

That it would exploit the 
reserves in some way was never 
really in doubL The country’s 
domestic utilities and its fledg¬ 
ling industries — its fertiliser 
plant, steel works and petro¬ 
chemical complex—ail run off 
gas. 

At the moment about half 
of demand, some 600m cu ft a 
day. is met by associated gas 
from the onshore and offshore 
oil fields. This is topped up with 
non-associaied gas from the 
Khuff field near the Dukkan 
oil reservoir on the southwest 
side of the peninsula. 

The Khuff field has a capacity 
of 600m cu ft per day. But 
the field is due to peak in 198S 
and the authorities do not want 
to exhaust it prematurely. 

There is probably an exces¬ 
sive demand on the Khuff field 
already, since with oil produc¬ 
tion of 300.000 b/d the oil fields 
are not producing as much asso¬ 
ciated gas as needed. 

If new industries are to be 
developed and the population 
grows as it was doing before 


Gas 

STEWART DAUBY 


the recession of the past two or 
three years, Qatar needs to 
exploit its large natural gas 
asset. 

The general expectation was 
that Qatar would develop the 
field piecemeal to meet its own 
comparatively modest needs 
and some of the needs of its 
immediate neighbours. 

It came as something of a 
surprise therefore when Qatar 
announced that it was planning 
to go ahead with a $6bn project 
which would not only produce 
gas for Qatar but also LNG 
and other products for export. 

The investment involved is 
nearly as much as Qatar has 
pumped into its industries and 
infrastructure in the past 10 
years. But the main surprise 
is that the project is being 
embarked upon when there is 
a glut not only of crude oil but 
also gas and gas products on 
the world market. Add in the 
fact that Qatar does not. at the 


time of writing, have a firm 
buyer for the LNG signed up 
and the plan seems a bold and, 
to some minds, even a rash 
scheme. 

The Nor Hi Field was dis¬ 
covered in 1972 by Royal 
Dutch/Shcll group. In 1980 
WiniershalJ, the Western Ger- 
.man group which is an asso¬ 
ciate of BASF, announced it 
had found a southern extension. 

Known reserves of the field 
are 350.000i>n cu ft Experts 
are moving towards the view 
that probable reserves are of 
the order of 300.000bn cu ft. 
This would make the field one 
of the biggest if not the biggest 
in the world. It covers an area 
of 1.000 sq kilometres and is 
40 kilometres north to north¬ 
east of the peninsula. 

It was originally thought that 
Qatar would develop the field 
modestly. making use of 
Wintershall's concession which 
amounts to around one-fifth of 
North Field. This area, known 
as K2. is largely around the 
southern edges of the field. It is 
in relatively shallow water and 
easily accessible. 

CONTINUED ON 
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Instead, Qatar appears to have 
gone straight to the heart of 
the field in that it has initialled 
an agreement with BP and 
Compagnie Francaise des 
Petroles (CFP Total) to extract 
6m tonnes of gas over a seven- 
year period. 

This amounts to 2,000m cu fi 
of gas a day. Of this 760m 
would be used for domestic 
purposes and for Qatar indus¬ 
tries, which beside the steel 
works, fertiliser plant and petro¬ 
chemical plant also include two 
NGL plans which provide the 
feedstock for the petrochemical 
plant and a cement concern. 

The remainder would be for 
processing into LNG. Addi¬ 
tionally. there would be 4,500 
tonnes day of natural gas 
liquids, 64.000 b/d of naphtha 
and 400 tonnes a day of sulphur. 

The seven-year project would 
be in two phases. First there 
would be a project to extract 
the gas and pump it to the 
mainland. This would cost 
around $lbn to S2bn. The pro¬ 
ject would be entirely Qatar- 
owned although there would be 
service contracts. The Qataris 
say they would raise the money 
through loans abroad and by 
possibly using some of their 
reserves. 

The second phase, costing 
around S2bn to S4bn, would 
involve the LNG plant Here the 
Qataris envisage a concern of 
which they would own 70 per 
cent BP and CFP would take 
7i per cent each. There would 
remain two shareholdings, one 
of which the Qataris presumably 
hope would be taken up by a 
Japanese concern, thus facilitat¬ 
ing sales of LNG. 

The whole project seems bold 
because the times are hardly 
propitious. The Iran-Iraq war 
has taken a turn for the worse 
with shipping being attacked by 



Heavy reliance on state spending 
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both belligerents. This in itself 
could persuade customers in the 
Far East to look nearer home 
for their LNG and they are at 
the moment in a buyer’s market 
At present Japanese ships are 
refusing to go to Kuwait and 
Saudi installations in the upper 
Gulf. 

Qatar may well have missed 
the boat as far as Europe is 
concerned since many countries 
seem committed to Soviet gas. 
However, the involvement of 
BP may mean that Britain at 
least does not want to be too 
dependent on Soviet gas. 

The North Field has reserves 
for 100 years, so it will still be 
producing when Britain's own 
reserves are due to run out. 
There may be some advantage 
in BP getting in on the ground 
floor. 

Qatar at first wanted to own 
SO per cent of the company and 
have BP and CFP with 10 per 
cent each. The current plan to 
have two more shareholdings 
can only mean that Qatar wants 
to sell the LNG to Japan and/ 
or Korea. 

The ruler. Shaikh Khalifa bin 
Hamad al Thani, went on a 
tour of Japan and Korea last 
month, but he seems to have 
draw a blank as far as selling 


LNG is concerned. Nevertheless 
Hr Ali Jaldah, the managing 
director of the Qatar General 
Petroleum Corporation, insists 
that Qatar intends to go abead 
with the project in the hope 
that a buyer will come along. 

Leaving open two sharehold¬ 
ings could solve the presumably 
sticky situation with Wintershall 
which does have a concession. 
It also, it seems, has a complex 
agreement that it shall pay for 
the cost of exploitation and 
then benefit from a 20/80 pro¬ 
duction agreement, with the 
Government getting the 80 per 
cent 

It is known that Winters ball 
has been looking to amend its 
agreement Both the QGPC and 
the company are reluctant to 
say anything at present, al¬ 
though QGPC does admit it is in 
discussion with Wintershall 
about LNG. Were Wintershall 
to take up a shareholding. West 
Germany, another customer for 
Soviet gas. would come into the 
reckoning. 

To start a project of this kind 
without a firm buyer is thought 
to be a bold step in industry 
circles. For Qatar it is certainly 
an important step, as important 
as the development of oil back 
In 1949. 
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THE INHERENT weakness of 
Qatar's economy, which is moti¬ 
vated almost exclusively by gov¬ 
ernment spending, is that the 

Government has no control over 
its major source of revenue. 

Oil represents 85-90 per cent 
of budget income and until last 
year (when the oil contribution 
dropped to under 46 per cent) 
more than half the gross domes¬ 
tic product (GDP). Despite the 
move towards Industrial diver¬ 
sification over the last decade, 
manufacturing industry — in¬ 
cluding flour milling, gas lique¬ 
faction, oil refining and the pro¬ 
duction of fertilisers, petro¬ 
chemicals and steel—amounts to 
tittle more than 5 per cent of 
GDP. 

Particularly since 1982, bud¬ 
geting has therefore had to be 
based on expectations of how 
the international oil market 
will perform in the coming 
year, and medium-term planning 
has become a guessing game. 
What is loosely called a five- 
year development plan is sim¬ 
ply a definition of priorities 
for capital spending, if and 
when the money is available. 

In practice, the allocations 
are hardly ever fully spent, be¬ 
cause of the time-lag in getuing 
a project to the implementation 
stage once it has appeared in 
the budget. The psychological 
effect of a temporary reduction 
In oil liftings can also delay 
disbursements, and there are 
fears of another retrenchment 
in the face of the Gulf shipping 
crisis. 

At such times the Amir has 
a habit of “ losing his cheque 


CAPITAL EXPENDITURE 
' ALLOCATIONS 
1984-85 

_ (in QRm) _ 

Housing and public 

buildings . 1,0019 

Industry and agriculture 834JI 
Electricity and water ... 736.8 

Education . 549.0 

Transport and couununi- 

cations . 52L4 

Social services . 287.2 

Health . 134.6 

Other (including defence 

projects) . 1486.6 

(1983-84; 3,850) Total 
Source: Ministry of Information. 


book" if too many payments 
fall due. The concentration of 
projects last summer certainly 
caused severe cash-flow prob¬ 
lems, although Mr Hisham 
Khaddoumi, the adviser to the 
Amir's Technical Office, hotly 
denies the story that cash was 
diverted from ether projects 
when local contractors land¬ 
scaping the Corniche (in time 
for the Gulf Co-operation Coun¬ 
cil summit in Doha last Novem¬ 
ber) threatened to stop work 
unless they were paid. Foreign 
contractors were reported to 
have settled for oil barter deals 
of at least $80 m. 

Commitment 

Payments have been flowing 
regularly since the last quar¬ 
ter of 1983, even during the 
Amir’s absence in the Far East 
But in the knowledge that last 
year's budgeted deficit of QR 
5.36bn ($l.4B5bn) turned into a 
surplus, because revenue was 
higher than estimated and less 
money was spent, contractors 
and businessmen are adopting 
a M wait and see ” attitude to¬ 
wards this year's forecast 37 per 
cent increase in capital spend¬ 
ing. On paper at least, this will 
boost the total outlay for the 
current financial year by 18 per 
cent to QR 16.9bn (S4.6bn). 

There is, nevertheless, much 
more optimism in the air than 
there was last year, provided 
only that the threat to shipping 
recedes. Ramadan and the hot 
couple of months to follow will 
be quiet, but the economy is 
expected to expand in the last 
quarter of the year. According 
to Mr Khaddoumi. there is now 
a definite government commit¬ 
ment to provide more liquidity 
and to activate the market 
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Already there is a steady flow 
of smaller contracts for schools, 
housing and roads, and office 
blocks such as the QR 30m— 
(S3m) headquarters for Qatar 
National Cement Company and 
another, at half the cost, for 
Qatar General Insurance and 
Reinsurance Company. 

The imposing new Amiri 
Palace will be completed over 
the next 18 months, and this 
year's budget releases the last 
QR 100m of the QR 900m 
(S250m) allocated to Phase I 
of the University project, cover¬ 
ing the men's and women's 
colleges, academic areas, 
libraries and audio-visual 
centre. Another QR 200m will 
be needed next year for the 
sports and leisure facilities in 
Phase II, but the third and 
final phase (residential accom¬ 
modation) is somewhere in the 
future. 

Other ongoing work includes 
completion of the post office, 
the women's hospital, and the 
Ministry of Finance and Petro¬ 
leum HQ. while a start will be 
made this year on the southern 
extension to the Corniche, the 
Ministry of Education building 
and an underpass at the Mannai 
roundabout (which was already 
tendered when it was cut from 
the budget in January 1983). 

The planned 8575m Al-Wusail 
power and water project is 
still frozen, but there are hopes 
of a go-ahead on a QR 2bn air¬ 
base in the central desert 
which would keep a lot of local 
contractors busy pouring con¬ 
crete for a very long time. 
Meanwhile private sector land¬ 
owners are taking advantage of 
a 30 per cent drop in construc¬ 
tion costs over the past 18 
months, as recession-hit con¬ 
tractors tried to stay alive, and 
are putting up Arab-style family 
houses at bargain prices. 

Downward trend 

A few contractors have 
quietly stopped trading while 
many more have cut back at 
least 50 per cent of their 
labour. The overall turn-out of 
expatriates is hard to quantify; 
some estimates say 50,000- 
60,000 Asians have gone home, 
although some Filipinos and 
Thais have come in. The 
Government is releasing 3.000 
foreign staff, most of whom 
have their famili es in Qatar, 
but the exodus there will not 
be noticeable until the schools 
dose down in mid-June. 

The scale of the recession is 
illustrated by the balance of 
payments estimates, which show 
a rapid deterioration in the 


BALANCE OF PAYMENTS ESTIMATES 


(In QRm <QR 3.64=51) 

1981 


1982 1983 


1 TRADE BALANCE . 

Exports (fob) . 

Oil exports . 

—Crude oil. 

•—Refined products . 

—Liquefied gas . 

Non-oil exports . 

Imports (cif) . 

2 SERVICES AND PRIVATE 

TRANSFERS . 

3 CURRENT ACCOUNT .... 

4 CAPITAL TRANSFERS 

(private and official) . 

5 BALANCE OF PAYMENTS 

surplus (deficit) . 


15,748 

21,272 

20,006 

19.283 

193 

530 

1,266 

-5,524 

-7,069 

8,679 


M65 6,768 

16,405 12,603 

15,339 lMft 
14,866 10.238 

473 655 

1,066 1,109 

—7,100 -5099 

-5.214 -5212 
4,091 1.491 


—5,392 — 6.866 -3,660 
3,287 (2,775) 2469) 


Source; Qatar Monetary Agency 


BUDGET 

ESTIMATES 



1983-84 

1964-85 

Projected revenues. 

Projected expenditure . 

Budgeted deficit . 

($2,400m) 

. QR14£61m 

(53,900m) 

($l,465m) 

QRlL97HBm 
($3^279.6m) 
QR10,95L2m 
(84.644.1m) 

QR4.98flm 

(81,364.4m) 


trade balance and current 
account over the past two years, 
resulting in a drain on the 
foreign reserves of nearly QR 
5bn (?l.4bn). According to IMF 
figures, reserves at the end of 
1983 amounted to no more than 
£5bn, or 26 months of imports 
at the 1983 level. 

Although the value of imports 
rose by over 25 per cent in 
1982, due to a big Increase in 
purchases of machinery and 
transport equipment there was 
an almost equivalent reduction 
in 1983, and the downward 
trend faas continued into the 
first quarter of this year. Com¬ 
parative statistics for the first 
three months of 1983 and 1984 
published by Qatar Navigation 
show that the number of vessels 
calling at Qatari ports fell from 
187 to 128, while the volume of 
cargo discharged fell from 
568.600 mt to 333,506 mt 
(—41 per cent). 

The reduction in car imports 
was particularly striking, from 
7,062 to 2,480. Japanese 
cars were a major factor in an 
80 per cent decrease in tonnage 
from the Far East while 
tonnage from Europe was down 
50 per cent Increases were 
recorded from the Americas 
(mainly iron ore pellets), 
Australia (barley) and Africa 
(wheat bran), but a list of other 
commodity imports shows con¬ 
struction materials down 61 per 


est 


cent manufactured goods down 
57 per cent and plant and 
machinery down 81 per cent 

Japan was still well out in 
front last year as the leading 
exporter (QR 1,156.5m), but 
Britain (QR 885m) out¬ 
performed tha average with a 
sales drop-off of only 12 per 
cent. Third was the U.S. (QR 
482m), followed by Wei 
Germany (QR 435m), 

(QR 266m) and France 
261m). 

The decrease in trade and In 
the size of the workforce has 
had repercussions both on the 
housing market and an the 
hotels. Rents have fallen by at 
least 25 per cent and the Go*- 
eminent has cut the cost of Its 
hirings by up to 40 per cent 
Last summer one landlord 
accepted a monthly rental of 
QR 8,000 for a house which be 
had previously let at QR 18,000, 
while in two identical villas one 
tenant is paying QR 14,000 and 
the other QR 5,000. 

None of the first-rank hotels 
is more than half foil. 

When housing was expensive 
and in short supply, whole 
families were accommodated in 
hotels, but there are now 
fewer long-stay residents than 
in 1982 and those who remain 
are single executives. 
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GAS will almost certainly take 
over as Qatar's main earner one 
day. but for the moment it is 
oil revenues which keep Qatar 
afloat 

Oil still accounts for 93 per 
cent of foreign exchange earn¬ 
ings despite attempts at diversi¬ 
fication into a fertiliser plant 
a steel works and a petro¬ 
chemical complex. Oil also 
accounts for nearly 90 per cent 
of the Government’s revenues 
and spending. But the size of 
its contribution has slumped 
dramatically as the amount of 
oil Qatar has produced and been 
able to sell has fallen since 
1980. 

In that year when production 
was running at around 506,000 
b/d, Qatar earned over $5bn. In 
April, 1982, Qatar’s Opec quota 
was set at 300,000 b/d—the 
lowest output for more than 10 
years and barely more than half 
the recorded maximum of 
570,000 b/d in 1973. 

In the event, with the glut 
of oil on the market, Qatar was 
not able to reach the Opec quota 
level for the second half of 
1982 and most of 1983. Average 
production for 1983 was 280,000 
b/d. At times, production 
slowed to 260,000 b/d. 

At this level it is doubtful 
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branches in Pakistan and 
abroad which spread from 
the United States of Amer¬ 
ica to the United Kingdom 
to the Gulf & Middle East, 
subsidiaries in Switzerland 
and Lebanon, joint ventures 
in Oman and Saudi Arabia, 
United Bank Limited make* 
sure you are never far from 
its personalised service. 
United Bank Limited also 
has agency arrangements 
with the leading banks all 
over the world. 

Besides, UBL has made 
arrangements with several 
exchange companies to 
facilitate quicker remittance 
from Saudi Arabia and the 
Gulf Countries. 


HIGHLIGHTS - 1983 
uss 

Capital & Reserves 71,185.000 
Deposits 3,074,325.000 

Advances & 

Investments 2^74,401^371 

Total Assets 4,163,347.885 

By the Grace of Allah UBL has 
achieved the highest growth rates 
during 1983, as shown below: 


Deposits 
Advances 
Foreign Trade 
Profit 
Assets 


53% 

35% 

101 % 

31% 

45% 


UBL also declared highest rates of 
profit on Profit/Loss Sharing 
Deposi ts for the year 1983. 
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whether government revenues 
would have amounted to $3bn. 
Many purchasers were taking 
only 70 to 90 per cent of agreed 
contracts. 

Mr Ali Jaldah, the managing 
director of the Qatar General 
Petroleum Corporation (QGPC), 
has admitted that for a time last 
year Qatar was going in for 
barter deals. “There was not 
the money available and many 
companies preferred to take 
payment in oil or other pro¬ 
ducts,” he said. 1 

Although the Government has 
slapped a freeze on spending— 
even going to the lengths, it Is 
said, of not issuing cheques for 
contracts already in train, 
Qatar almost certainly saw a 
budget deficit in the year 1983- 
84. New, important contracts 
like the $575m Wusall power 
station have not yet been 
finalised. 

There was almost certainly a 
balance-of-payments deficit and 
probably a drawing down on 
reserves. By how much is not 
known as the Government does 
not reveal reserves figures. Esti¬ 
mates range from $5bn to $I0bn. 

Just what form these reserves 
are held in is also not known. 
There is a suspicion that some 
may be beld in the form of not 
easily realisable property. 

Qatar is one of Opec’s 
smallest members accounting 
for just over l per cent of its 
outpuL Because of its close ties 
with Saudi Arabia, the Govern¬ 
ment adheres closely to the 
Opec marker price of $29 a 
barrel. There is probably 
around a 20 cents differential 
between its lighter onshore 
crude and its offshore oiL How¬ 
ever, in January 1982, Dukkan 
onshore crude was fetching 
$35.30. 

Prices ‘firming’ 

Mr Ali Jaldah now feels that 
the situation is looking up. “I 
know of no barter deals that 
are going on at the moment,” 
he says. He says that prices are 
firming, although the situation 
in the Gulf has not yet “sub¬ 
stantially altered the situation.” 
The fact that some western 
economies are coming out of 
recession is helping the 
position. 

Mr Jaidah says that Qatar 
needs to sell more oil: “Qatar 
cannot live with 300,000 barrels 
a day.” Unconfirmed speculation 
is that production is now run¬ 
ning at around 400,000 b/d. Mr 
Jaidah expects discussions with 
Opec partners on the possibili¬ 
ties of a larger quota. 

The slump in oil production 
Is important not just for govern¬ 
ment revenues but also because 
power utilities and industries 
are run partly on associated gas 
from the oil fields. A fall in 
the amount of associated gas 
available means that excessive 
drawings have to be made from 


the non-assodated gas field at 
Khuff. 

Last year the breakdown in 
gas production was 155m cubic 
feet onshore associated gas, 84m 
cubic feet associated offshore 
gas and 313m non-associated 
gas. The Khuff field has a capa¬ 
city of 600m cubic feet a year, 
but It is due to peak in 1988 and 
the authorities do not want to 
run it down too fast. 

Until gas- comes on stream 
from the huge north Field, the 
dependence will be on asso¬ 
ciated gas. It is said that if oil 
production falls below 400,000 
b/d, there is not enough asso¬ 
ciated gas for the two power 
stations and the industries. At 
times last year the two NGL 
plants were said to have been 
working at 60 per cent capa¬ 
city. 

Award 

Qatar's oil industry started in 
1935 with the award of a con¬ 
cession covering the entire coun¬ 
try to the Anglo Persian Oil 
Company. Producing rights were 
eventually transferred to Petro¬ 
leum Development Qatar, an 
affiliate of the Iraq Petroleum 
Company, which in turn formed 
the Qatar Petroleum Company 
to take over responsibility for 
onshore operations until it was 
taken over by the state in 1976. 
Exports of oil began in 1949. 

In 1952 the offshore contract 
was awarded to the Shell Com¬ 
pany of the Netherlands. Rights 
were subsequently transferred 
to the Shell Company of Qatar 
(SCQ) which ran offshore 
operations until 1977. 

The Government moved to¬ 
wards control of oil production. 
Having taken over on-shore pro¬ 
duction in 1976 and offshore in 
1977, Qatar offered the former 
concessionaires five-year service 
contracts, under which they 
receive 23 cents for each barrel 
and a variable allowance to buy 
part of their output. 

These contracts have expired 
(the Dukkan Service Company 
replaced the QSC), but Qatar 
seems in no hurry to conclude 
new agreements. “We are happy 
with the service companies,” 
Mr Jaidah says. “We will not 
be replacing them. They will 

continue as before.” 

The reasons why there are 
two separate companies are his¬ 
toric as the operations de¬ 
veloped at different times. 
There is constant discussion 
about amalgamating the opera¬ 
tions, but so far this has not 
happened. 

Dukkan is one large field 
with four hydrocarbon reser¬ 
voirs. The offshore fields are 
divided into three clusters to 
the east of the peninsula. 

The first to be discovered 
was the Id Shargi field in May 
i960. Tbis is thought to have 
recoverable reserves of 357m 
barrels. Maydan Mahzam was 


the second discovery in 1965. 
This has 843m recoverable re¬ 
serves. The latest and most 
prolific field is Bui Hanine with 
reserves of l.lbn. All told re¬ 
coverable reserves offshore 
amount to 2.2bn out of a total 
of 4.7bn including the on shore 
reserves. 

The remaining known re¬ 
sources come from a share of 
the Bunduq field which 
straddles the median line with 
Abu Dhabi and is jointly owned 
with Abu DhabL It has been 
closed since 1979 while the 
Japanese operator implements a 
secondary recovery scheme 
which should double recover¬ 
able reserves to 125m barrels. 

Although intensive explora¬ 
tion of existing Helds has 
revealed some additional 
reserves, no new major finds 
are in prospect, it seems. 

The known reserves of 4.7bn 
barrels is probably sufficient for 
25 years of production at a 
level of 400.000 b/d. This life 
would be extended by another 
10 years if production averaged 
out at 300,000 b/d. 

Exports of crude, in any case. 
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will be somewhat affected by 
the completion within the next 
few months of the 50,000 b/d 
refinery being built by Techmp 
of France. Until now Qatar has 
had a 12,000 b/d refinery. It 
has had to import 100,000 
tonnes of petrol and nearly 
55,000 tonnes of diesel. The 
new refinery should meet all 
the country’s needs and leave 
something over for export 

Stewart Dalby 
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New moves to take 
petrochemicals into profit 


Industry 


A RETURN to peak oil produc¬ 
tion of 5m b/d-—or the develop¬ 
ment of n on-associated gas 
resources from the North field 
—would give Qatar Petrochemi¬ 
cal Company (Qapco) the ex¬ 
tra gas feedstock it needs to 
operate at economic levels. 

But after three years of losses, 
Qapco is not prepared to wait 
CDF Chixnie, the manager and 
minority partner, will -start work 
next month on a $55m ethane 
recovery plant for completion 
by the end of next year. A 
Sivom syndicated Joan arranged 
by Lloyds Bank- International 
will help tide the company 
over until then, by providing 
cashflow and refinancing matur¬ 
ing loans, as well as covering 
some of the construction coats. 
Another $16.5m will come from 
the shareholders and the rest 
from a $33m export credit faci¬ 
lity backed by Coface, the 
French export credit agency, 
and arranged by the Paribas 
and IndoSuez hanks. Qatar Gen¬ 
eral Petroleum Company 
(QGPC) holds 84 per cent of 
the shares. . 

Qapco's ethylene plant was de¬ 
signed to use the ethane-rich 
(C-2) traction of associated gas 
from the offshore oilfields, but 
the lighter methane-rich frac¬ 
tion (C-l) also contains 11 to 12 
per cent ethane which is of no 
specific value to the fertiliser 
plant or to fuel-gas consumers. 
By processing C-l, the new unit 
will contribute up to 500 tonnes 
a. day of ethylene feedstock, to 
the fall daily requirement of 
1,100 tonnes. 

In 1983, the third year of 
production, ethylene output was 
164,000 tonnes (58 per cent of 
capacity). Nearly all of it was 
consumed by the low density 
polyethylene (LDPE) unit; so 
until there is a surplus of base- 
product the question of diversi¬ 
fying into high density poly¬ 
ethylene (HDPE) is academic. 

LDPE is marketed by SDF 
Chimie under a 10-year agree¬ 
ment Last year 55 per cent was 
sold in the Middle East region, 
mainly to Saudi Arabia but also 
to Jordan, the United Arab 
Emirates, Kuwait and Pakistan. 
Sales to Iran have dropped. 
The rest went to the Far East 
and South-East Asia, while local 
d»tn»wa , for making plastic 
bags, is less than 1 per cent. 


Volume is dearly the key to 
profitability, since despite low 
world prices Qapco was briefly 
in tiie black in November and 
December when feedstock avail¬ 
ability climbed to 85 per cent. 
Losses for the year as a whole 
are expected to be smaller than 
the QR 150m (41m) reported in 

1982. 

The Qatar Fertiliser Com¬ 
pany plant has not suffered 
from gas shortages over the past 
two years because it is flexible. 
Although basically designed to 
use C-l from the onshore 
Dukhan field, the ammonia 
units were able to run success¬ 
fully on up to 50 per cent non- 
assodated Khuff gas after the 
1981 drop in oil production. 

With the improvement of 
deliveries of associated gas from 
offshore, and the commissioning 
last year of a QR 15m desul- 
phuroer, the plant now has a 
third source of supply. 

Record output 

- Qafco has Norsk Hydro of 
Norway as manager and 25 per 
cent shareholder, with QGPC 
owning the remaining 75 per 
cent In To years it exported 
over 3m tonnes of anhydrous 
ammonia and 4m tonnes of urea 
to 40 countries. 

Production of ammonia last 
year was a record 586,000 
tonnes—99 per cent of design 
capacity, arising to 108 per cent 
in January to April this year. 
The urea plants ran at 104 per 
cent capacity (685,000 tonnes), 
rising to 110 per cent this year. 
The main customer for ammonia 
was India (58 per cent); for 
urea it was China (33 per cent). 
followed by the Philippines and 
India. 

Although . operating profits 
have been declining steadily 
along with world prices, from 
QR 237m in 1980 to QR 121m in 

1983. Qafco distributed a 
QR 20m dividend to its share¬ 
holders last year out of a net 
return of QR 60m, 

The other major industrial 
joint-venture at Urn Said is 
Qatar Steel Company (Qasco), 
in which the foreign partners 
are Kobe Steel of japan (20 per 
emit), which also manages the 
plant, and Tokyo Boeki (10 per 
cent), the sole marketing agent. 
It went into production in 1978 
as the first integrated steel mill 
in "the Gulf, and in April this 
year output of plain and 
deformed reinforcing bars 
exceeded 2.5m tonnes. 

Qasco has always obtained its 
full requirement of fuel gas, and 


rolling mill production last year 
ran at 135 per cent of rated 
capacity (477.000 tonnes). This 
compares with 485,000 tonnes in 
1982 and 472.000 tonnes in 1981. 

Prices are lower than at 
any time in Qasco’s history, 
although the management esti¬ 
mates that it would only take 
a 7 to 8 per cent increase to 
give the company a reasonable 

profit Qasco’s selling price is 
10 to 15 per cent above the 
international market, justified 
on the basis of savings on 
shipping costs and quick deli¬ 
very of steel which has not 
deteriorated through Zone 
storage. 

Local demand in 1983 was 
13 per cent of the total. Within 
its product range, Qasco sup¬ 
plies all stee l bars for govern¬ 
ment construction projects and 
is protected against foreign 
dumping by a 20 per cent 
tariff barrier. Major export 
customers are Saudi Arabia 
(44 per cent), Iraq (now mainly 
through suppliers in Kuwait) 
and the United Arab Emirates. 

The wholly Qatari-owned pro¬ 
jects have also had their ups 
and dawns. The first NGL plant 
was based on Dukhan gas and 
was commissioned in 1975, but 
a fire in 1977 destroyed most 
of the fractionation and storage 
faculties. The reconstructed 
plant went on stream in 1980. 
almost at the same time as 
NGL 11, which was built to 
process gas recovered from the 
offsb ore oilfields. 

Last year problems with the 
offshore pipelines were largely 
overcome and gas throughput 
was substantially higher than 
in 1982 despite an overall ID 
per cent drop in oil produc¬ 
tion. Output in propane (C-3) 
was 305.474 tonnes (compared 
with 236.079 tonnes), butane 
(04) 215,932 tonnes (163.932) 
and condensate (05+) 183.626 
tonnes (137,750). 

QGPC was able to meet 95 
per cent of its long-term sales 
contracts for 400,000 tonnes of 
IJPG to Japan and 150,000 
tonnes to the state-owned 
Butano company of Spain, and 
this year it expects to have 
some surplus for spot sales. 
Condensate goes mainly to 
Japan but 30,000 tonnes was 
sold to the U.S. in 1983 

Although the value of ex¬ 
port sales rose to $180m In 
1983, against $130m in 1982. 
the NGL project has yet to pay 
for Itselfi 

Qatar National Cement Com¬ 
pany. owned 43 per cent by the 
Government and 57 per cent by 



The Qatar Fertiliser Company plant at Umm Said 


INDUSTRIAL PRODUCTION INDEX 

(1981 = 100) 1982 1983 

1 CRUDE OIL PRODUCTION. 80.98 72.59 

2 MANUFACTURING INDUSTRIES. 106-17 133.69 

Food grain milling . 115.59 115.33 

Fertilisers . 112.33 124JS8 

Petrochemicals . 105.76 129.26 

Oil refining . 95.39 107.73 

NGL . 103.68 135.56 

Cement and lime. 89.50 65.53 

Basie iron and steel . 106.59 105.61 

3 ELECTRICITY AND WATER . 108.44 115.35 

4 TOTAL INDEX (1+2 + 3) . 84^1 80.13 

Source: Qatar Monetary Agency. 


private investors, had to cut its 
prices by 22 per cent last year 
to avoid being undercut by ex¬ 
porters from the United Arab 
Emirates and the Far East As 
a result profits dropped from 
312m to S3.8m. although share¬ 
holders still received a 20 per 
cent cash dividend and a one- 
for-one bonus share issue. 
Accumulated profits retained 
by QNNC Since its establish¬ 
ment in 1969 amount to 347m. 

The company quarries its 
own limestone, day and gypsum 
from a large concession area at 
Um Barb on the south-west 
coast and nothing is imported. 
But due to technical problems 
and to modifications to the 
plant between 1981 and the first 
quarter of 1983, the three kilns 
have never operated to capa¬ 
city, although they are ex¬ 
pected to come close to it this 
year. 

A service company which has 


diversified into manufacturing 
is Qatar National Navigation 
and Transport Company, which 
was the first public sharehold¬ 
ing company to be set up in 
1958. Its principal activities 
are shipping agency and cargo 
handling (for which it has a 
concession extending to 1998) 
and ship repairing, started in 
1980. 

To keep the fabrication yard 
busy at slack periods. Naviga¬ 
tion manufactures overhead 
cranes under licence from 
Munck of Norway, and has 
built about 50, mainly for ex¬ 
port to the Gulf region. The 
economic recession has dried, up 
the demand this year, but Navi¬ 
gation has jnst put in some new 
quotations and is hoping for 
some orders. 


Mary Frings 


Low regard for manual 
s kill s checks development 


MORE THAN S00 Qataris 
graduate from Qatar University 
and foreign seats of learning 
each year and must be found 
jobs either in national indus¬ 
tries or m the civil service. The 
graduates are largely products 
of social sciences or arts 
courses, have absolutely no 
work experience or administra¬ 
tive skills, but demand for 
status reasons to be given 
senior posts. 

When the first wave of 
graduates emerged from Qatar 
University in 1981, they were 
effectively the only graduates 
among the native population 
and were thus drafted into high 
positions in order to begin the 
process of Qatarisation—putting 
Qataris in charge of national 
decision making. The process is 
admirable in concept but a little 
more difficult when it comes to 
implementation, for now those 
first graduates, still in their late 
twenties or early thirties, are 
heads of departments in govern¬ 
ment ministries and have effec¬ 
tively reached the top of their 
“professions." Newly emerging 
graduates have no prospects of 
displacing them and must each 
year be content with a position 
lower down the line. 

It is this numbers game which 
is more responsible for the 
recent moves to terminate the 
employment of large numbers 
of foreign civil servants, rather 
than the economic situation. 
Before the “ tafnish **■—as it is 
known in Arab circles—was 
begun many young Qataris were 
sitting at home drawing civil 
service salaries, but effectively 
unemployed because they had 
no office and no desk. Now 
desks have been made vacant in 
the short term but the < long 
term problem has not been 
solved. Even worse the advent 
of large numbers of inexperi¬ 
enced administrators often in 
key posts has led to a creeping 
paralysis in several government 
departments simply because 
decisions are not taken at appro¬ 
priate times and procedures are 
not followed through because 
of lack of experience. 

To its great credit, the 
Government is fully aware of 
the problem and has not, as 
happened in the past in other 
Arab countries, simply turned 
a blind eye and watched ebaos 
ensue. 

“For too long," said Sheikh 
Mohamed bin Hamad al Than!. 
Education Minister and brother 
of the ruler, “industrial sciences 
and manual skills have been 
considered degrading, even 
though t hLg view is at odds 


with the teachings of Islam.” 

The minister’s words are 
easily backed by statistics. In 
the past 10 years the Govern¬ 
ment-run vocational training 
centre which offers courses in 
industrial skills up to City and 
Guilds standards has produced 
1.350 qualifiers of which a 
handful have actually entered 
City and Guilds. The total 
intake in industrial vocational 
and professional institutes each 
year is around 500 students. 
This compares with an annual 
intake of around 850 men and 
women at the university. 

In order to encourage young 
school leavers to learn indus¬ 
trial crafts and skills, students 
at the vocational training centre 


Labour 


are paid a monthly salary of 
around Qr 3,000 (£600 approx), 
equivalent to what they might 
be earning as unskilled em¬ 
ployees of a government 
department It should be noted 
here that contrary to popular 
belief, not all Qataris are 
wealthy and many young men 
find themselves with a relatively 
large family to support and few 
skills with which to earn 
money. Hence the pressure on 
most young Qataris to seek a 
rapid fortune through setting 
up a trading or contracting 
company which all too often 
ends in disaster simply because 
the market cannot support any 
more traders and contractors. 

In the long term, the average 
young Qatari from a family with 
a poor or modest income would 
actually have better prospects 
fay learning essential skills not 
necessarily of the production 
line type, but perhaps in areas 
like plumbing and electrics or 
even electronics. Skilled 
journeymen command enormous 
salaries, bur as the minister 
said such jobs are still con¬ 
sidered degrading. 

The contempt for manual 
jobs is a major obstacle to 
Qatar’s dreams of becoming an 
industrialised nation, for under 
the present social prejudices 
the result can only be that the 
Qatari population will be 
bystanders for ever as other 
nationalities set, run. and 
ultimately profit from Qatar’s 
industries. 

Unfortunately the desire to 
prove that all aspects of Qatar's 
development are a brilliant 
success further compounds the 
problem. The education system 


from primary through to 
University level has developed 
by leaps and bounds in terms 
of numbers and this rather than 
quality has tended to be the 
yardstick of success. 

But the foreigners respon¬ 
sible for the education system 
have preferred to impose 
mediocre standards in examin¬ 
ations leading to extraordinarily 
high pass levels at all grades 
from secondary certificate 
through the bachelor degrees. 
As a result Qatari youth are 
deceived by the system into 
thinking that they possess 
skills and qualifications to rival 
those of other internationally 
renowned institutions and suffer 
severe psychological blows when 
they discover that they have not 
attained anywhere near the 
same standard. 

The fault in this grave prob¬ 
lem lies not with the Qataris 
themselves, for the generation 
who make policy had no oppor¬ 
tunity themselves to enjoy the 
benefits of the highest levels of 
education. There were no 
modern style schools of any 
kind in Qatar until 1953. The 
responsibility as in so many 
development situations lies with 
those who arc employed to 
advise, and seek to please rather 
than by imposing rigorous 
standards which arc essential 
for sound development. 

Tn other Gulf states, especially 
Bahrain. Saudi Arabia and 
Oman there is considerably 
less resistance to the idea of 
performing manual tasks, and 
with the new rules of the Gulf 
Co-operation Council (GCC) 
allowing freedom of movement 
residence and work for GCC 
nationals, the Qataris may find 
themselves beaten to jobs in 
their own country by their Gulf 
neighbours. 

Yussuf al Shirawi, Bahraini 
Minister of Industry and 
Development, once said that he 
had no fear for the future of 
Bahrain, since Bahrainis would 
wind the motors and polish the 
turbines of other states whose 
people did not accept sue h work 
even though it is essential. 

In the end the success or 
failure of Qatar’s development 
policy which made it the first 
Arab gulf stale to adopt 
industrialisation as its main 
target, will depend on how 
successful the Government is in 
persuading the young that they 
have to play their part in the 
industrial process, and that they 
cannot all be managers. 

Ken Whittmgham 
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to Sow normally an innately bursements were months in Doha Bank also has a federally exchange bouses. At the same 
cautious government may be arrears and banks were bolding chartered branch in New 'York, time some of the more enter- 
tempted to conserve its out life-lines to clients who but results there are not signifi- prising banks are overcoming 








revenues “just in case. 


there is general of business. 


would otherwise have gone out cant enough to contribute to the disadvantage of statutorily 


overall performance and are restricted opening hours by 


UNTIL THE Gulf shiuninc apprehension about the escala- I* the absence of a central not included in the balance taking remittance instructions 

crisis erupted at the end of boa of the Iran-Iraq war, at the bank swap facility, one foreign sheet. The other local bank, direct from major employers of 

April, bankers in Doha were time of writing there had been branch was more than 100 per Commercial Bank of Qatar, has expatriate labour, 

looking forward to an improve- no wholesale flight of funds, cent lent and was oversold in not yet gone international, but Before the introduction of 

ment on a dismal IQ83 although one or two investors dollars at the same—in the its second local branch has licences in October 1982, some 

Now they fear' a ' renewed bad switched deposits to Jersey words of the manager “ a very achieved profitability in just II of the exchange houses were 

impetus to cut government since the beginning of May, as dangerous position to be in. months. Foreign banks have doing traditional banking busl- 

spendlng before the promised a safer haven than the Gulf. Now its loans/deposits ratio has been precluded from opening ness such as taking deposits 

reflation has time to take effect Liquidity is currently very dropped to below SO per cent new local branches since the and giving loans, and a few of 

Qatar has no way of exporting much easier than it was in and government payments have early 1970s. them ran into trouble through 

its oil other than by sea. and September and October last ne Y®^J* ea Arab Bank admits to having speculating in gold. Now they 

even if tanker traffic continues year, when government dis- , r S!»V\ r losichnw fe,t U** impact of a loss of may place orders for spot 

(QMAj statistics for 1983 show H eD osit& tD rhp Tciimir R-ini.- purchases of precious metaJs, 

---the first contraction in domestic £531** ‘SL™ “Sf 110 but may not take a position. 

■.. .. liquidity (Ml) since 1S80. albeit gSgL endowments! £££t foreign bank which 

only 4.5 per cent. In 1981 there men? It aSSTS OR believes it is well-placed to 

was a dramatic 50 per cent ex- an benefit from the North Field 
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a more modest 11.5 per cent. 


QR 2.5m in loan loss provisions, comes, is Banque Paribas. It is 


The QMA s insistence on a 7 JoB the ° n, - v French bank in a 

per cent local deposit rate ceil- c g JJ 1 e?iwhlre ? Arab country where a strong “French 
™TJSFESi Bank lU “great* rtoreVto! forged by 


two-way trade, as weil as by the 
participation of CdF Chimie in 
the petrochemicals industry and 
Compagnie Francs is de Petroles 
in the North Field. 

Profitable 

Qatar Islamic Bank opened in 
July 1983 but did not really 
start to move forward until 
January this year, with the 
appointment as first general ' 
manager of Mr Qasim M. Qasim, I 
from First National Bank of , 
Chicago. Now it is growing by 


proportion of private funds i]q u jdify * * ° re 3 1 two-way trade, as well as by the Frenetic building activity during the past decade means Qatar has constructed 
mSS. SnES'WiEiES ___________ Sf/peSenS'caS^d™”^ everything netessary lor the basic needs of its people. Above: the 
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progress simply because the 
requirements of the new stage 
of Qatar's lone term develop¬ 
ment process differ from earlier 
phases. Much of the major 
construction work associated 
wtih infrastructural develoo 
is now completed. Such civil 
engineering projects as schools. 
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All eyes on the soccer stars 


Sport 


QATAR RESIDENTS whatever 
their nationality will join the 
nail-biting sessions in front of 
every TV set in tbe country at 
the end of July when Qatar’s 
national football team seeks 
Olympian gold, in Los Angeles. 

The endeavours of Qatar's 
sportsmen have won the hearts 
of even the most cynical ex¬ 
patriate as the footballers first 
reached the final of the world 
youth cup in Australia in 1981 
defeating Brazil and England 
only to fall in the final to West 
Germany'. 

In March this year the lads 

ti'hn urorA n«f oirnn o ohner rtf 


a chance by Gulf soccer pundits 
lost the Golf cup to Iraq on 
penalties after one of the best 
matches ever seen in the 
region. And then they went on 
to Singapore to qualify 
undefeated to their Asia group 
for the final stage of the Los 
Angeles Olympics. 

The record speaks for itself. 
No amount of money can buy 
that kind of success on the field. 
But somehow the Qatari boys, 
from a pool of fewer than 3,000 
registered players in the whole 
country, and with only one 
international class pitch, and a 


I total of two gTass pitches on 
which to develop their skills 
have moved from the kick-aad- 
rush style of schoolboy soccer 
to sophisticated fast-running 
world-class play. 

Much of the success can he 
related to the hard work of 
Brazilian coach Macedo 
Evaristo who has master¬ 
minded the development of the 
squad of national players over 
the past four years, but the 
attention given to sport by 
government and private sector 
alike has played a significant 
part 

At the end OF May the first 
of six club sports complexes 
each costing around SlOm was 
banded over to Al Ahli club 
one of Qatar’s 12 youth and 
sports clubs. Each stadium in- 
clllrimi 95 non can* 


ru nn i n g track, indoor sports 

hall and will later include a 
swimming pooL Training and 
physiotherapy facilities for¬ 
merly only available at the 
national sports complex at the 
Khalifa stadium will now be on 
hand for the top clubs and 
eventually for all clubs. 

While Qatar is soccer mad, 
the more individual sports have 
also brought unprecedented 
success to this tiny country. 

Saeed al Hajiri. Gulf and 
Middle East rally champion, is 
the first Arab driver to win 
his way by merit and results 


alone into a major works team 
to compete for the world rally 
championship. 

Taher al Masti ran his first 
marathon in London in May and 
produced a very creditable time 
among the early finishers. He 
will be in Los Angeles looking 
for experience. In other 
sports chess players, ten pin 
bowlers and marksmen are 
gradually making their presence 
felt in Aslan tournaments be¬ 
fore facing world challenges. 

Welcome 

Success in sport is welcomed 
by any nation but for Qatar it 
has many important implica¬ 
tions. Sport is seen as an 
effective way of building 
relations world-wide. Consider- 


rhan its share of hosting Arab 
and Gulf sports events and 
related conferences. And indeed 
it took the initiative in organis¬ 
ing an Arab select XI to play 
a Gulf XI last year. Including 
an Egyptian player in spite of 
the political boycott of Egypt 
by Arab countries. 

Beyond the Arab world, 
sport has built bridges between 
Qatar and Latin. America as 
well as providing strong links 
with old friends. Qatar recently 
signed a sports agreement with 
Britain to cover training of 
administrators and coacbes for 


tbe sew club complexes. 

Like many countries where 
the young form a majority of 
the population and the standard 
of living is relatively high, 
Qatar faces a problem with its 
youth. A low threshold of bore¬ 
dom, a lack of leisure activities 
and the tight religious and 
social restrictions (including 
almost total segregation of the 
sexes) have led many young 
Qataris to seek pleasure through 
fast cars or dnigs. a problem 
which has been recognised and 
indeed talked about by senior 
police and health service 
officials. 

Sport and cultural activities 
are all part of a crash pro¬ 
gramme created almost regard¬ 
less of cost to persuade young 
people to develop their skills 


cum ica icuio cuju iuuao jiuamyv 

use of their long hours of 
leisure. 

Qatar will be proud of tis 
footballers in Los Angeles what¬ 
ever results they achieve, for 
they have already earned their 
laurels, but the long term battle 
for the hearts, minds and 
physical fitness of the young 
generation, which Is after all 
the beneficiary of current 
billion dollar development 
Programmes has only just 
begun. 

K. W. 
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Following the Saudis’ line 


Foreign policy 


IN THE run up to the fourth 
Gulf Co-operation Council 
(GCC) summit last November, 
of which he was chairman and 
which was held in Doha, Emir 
Khalifa bin -Samada al Thani, 
the Qatari ruler, gave a rare 
interview to the load press—he 
usually leaves. these things to 
his minis ters.' *. For the first 
time in a long whUe be gave a 
comprehensive exposition of 
Qatar’s foreign policy. 

The. Emir listed three main 
principle*, that .should govern 
efforts : to.maintain security and 
stability In the. region. These 
were achievable, he said, only 
through collective action and 
better still through the CCASG 
(Cooperation Council of the 
Arab States of the Gulf). •• 

The principles are:. First, the 
security of the Gulf is integral. 
Second, the responsibility of 
maintaining the security and 
stability of the region is that of 
the Gulf peoples who reject any 
form of foreign intervention 
and rely M on self strength away 
from international rivalries." 
Third, that there is a cohesive 
relationship between the main¬ 
taining of security and stability 
on the one band and efforts 
which should be exerted 
towards achieving a level of 
progress and - development 
which guarantees for the citi¬ 
zens of the entire region their 
right to justice and dignified 
living. 

Both Sunni 

Ever since the oil concessions 
of 1905 forced Qatar and Saudi 
Arabia to sort out willy aflly, 
their border claims (in fact, 
they were not fully clarified 
until the Second World War 
was over) Qatar has closely 
followed the lead of the bigger 
and more powerful Saudi 
Arabia. - - 

Qatar is close to Saudi Arabia 
physically, indeed it abuts on to 
it Emir Khalifa has been tem¬ 
peramentally dose to the Saudi 
rulers—both the Saudis and the 
Qatars are stinhi Moslems of 
the Wahhabi sect one of the 
strictest and most puritanical 

Of Islam. 

But in reality it has had very 
little choice but to follow the 
Saudi jin*- Although it has a 
very hig h per capita Income 
(one of the highest in the 
world), its small physical size, 
11,437m sq tans and a popula- 






The Mirage FI fighter. Earlier this year Qatar took 

possession of the first eight of a consignment of 14. 


SAUDI 

ARABIA 


tion of only 250,000 of which 
70,000 are Qataris has left it 
with little independent lever¬ 
age in external affairs. 

In some way Qatar has been 
more ' hawkish than Saudi 
Arabia on pan Arab matters. 
It has all along been insistent 
that the Palestinians should 
have their own independent 
state, and stridently has said 
that the FLO should be 
recognised as the legitimate 
leadership of the Palestinians. 
Always though its stands have 
been within the parameters of 
Saudi policy. 

Like Saudi Arabia Qatar has 
been a large donor to Arab 
countries and causes in general 
and Iraq in particular. 

When, In 1968, the then 
British Labour government 
declared its intention of with¬ 
drawing its defence commit¬ 
ments east of Suez by 1971. 
Qatar was as keen as any of 
the nine Gulf emirates to form 
some kind of federation. But 
the task of sorting out decades 
of deterioration, disputes, 
foreign domination and possible 
loss of hard won self determina¬ 
tion proved too much and 
Bahrain and Qatar dropped oaf 
of the discussions. The seven 
other states formed the UAE 
(Aba Dhabi, Dubai, Sharjah, 
Has al Khaimah. Ajman, Dmm 
al Qaiwain and Fujairah). 

The catalystic effect which 
the Iraq-Iran war has had on 
the Gulf states has meant a rash 
of proposals for closer co-opera¬ 
tion since the GCG was formed 
In May 1981. The countries 
(Saudi Arabia. Oman, Qatar, 
Kuwait, Bahrain and the UAE) 
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have moved towards a common 
market, agreeing on a common 
external tariff of 4 per cent. 
They have come close to issuing 
common passports and have 
talked of a common currency. 
They have made it easier for 
professionals from one state to 
work in another. 

It is in the area of defence, 
however, where liason has 
really proceeded apace. Al¬ 
though mutual defence is en¬ 
shrined in the GCC charter in 
spirit, details have not yet been 
agreed. Instead, different mem¬ 
bers of the GCC have entered 
into a series of bilateral defence 
agreements with Saudi Arabia. 
The first of these was with 
Bahrain in December 1981. 
That with Qatar was signed in 
February 1982. 


Moving fast 


Last November the GCC held 
its first joint defence exercise 
In the UAE. Since then there 
have been little publicised air 
force manoeuvres. It would be 
premature to say that the GCC 
can as yet act as a coordinated 
force. For one t hing the various 
countries have different systems. 
Oman has almost exclu¬ 
sively British equipment, While 
Saudi Arabia has U.S. hardware. 
Qatar is equipping itself with 
French aircraft and materiaL 
But the Gulf states are begin¬ 
ning to move fast As one 
western military observer put 
it, “you have to remember that 
a year ago they did not even 
have a secure communication 
system with which to talk to 
one another. Now they are 


meeting and planning all the 
tune." 

The recent escalation in the 
Gulf war to Include attacks on 
shipping has instilled an even 
greater sense of urgency. Qatar 
was gratified that Saudi Arabia 
acted promptly in warning Iran 
about hitting third country 
vessels, and that Saudi Arabia 
has drawn up a shipping line 
within Gulf states territorial 
waters. It was pleased that the 
U.S. has given Saudi Arabia 
Stinger missiles, but even more 
relieved that neither Saudi 
Arabia nor any other Gulf states 
reacted to President Reagan's 
suggestion that the U.S. would 
only intervene if directly asked 
by a Gulf state. 

Qatar like other Gulf states 
harbours very real fears that 
any kind of vacuum would in¬ 
vite the Russians to interfere. 
They are equally nervous about 
further U.S. involvement. They 
remember the hostage crisis 
during the Carter administra¬ 
tion. 

Qatar’s position is that it is 
concerned, but that since it is 
powerless to do anything it has 
not allowed itself to become 
overconcemed. It realises that 
it is defenceless. Its oil storage 
depot Halul island is unde¬ 
fended for example. But it feels 
that it is not in the eye of the 
storm like Kuwait, say, and also 
feels confident that Saudi 
Arabia, Oman and Kuwait be¬ 
tween them form a sufficient 
deterrent to Iran. 

On the question of the other 
threat—that Iran will somehow 
ignite the Shia populations of 
the Gulf states to rise up, Qatar 
has few fears. Its Shia popula¬ 
tion was never that great, pos¬ 
sibly 25,000. This has now 
dropped as Iranians have gone 
home. 

It may not be overly con¬ 
cerned but Qatar is still build¬ 
ing up its defences. Earlier this 
year the country took possession 
of eight Mirage FI fighters, the 
first of a consignment of 14. It 
has around six Alpha training 
jets and also has bought three 
Comm andante fast patrol ves¬ 
sels from the French, all 
equipped with Exocet missiles. 
Qatar only has one airport at 
the moment for both civilian 
and military use, but it is In the 
process of building a military 
base at a cost of 5550m. 

The army, currently around 
6,000 men, is also being beefed 
up, although there are some 
problems here in the shortage 
of Qataris. There are thought 
to be some 20 different 
nationalities in the Qatar army. 

Stewart Dalby 
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I f you're considering business 
in the Arab world, talk to The 
British Bank of the Middle East fust. 

As pari of the HongkongBank 
group, we have over a century's 
international banking experience in 
opening up new markets. 

Our Business Profiles on Arab 
countries, which come as a direct result 
of intimate market knowledge, are only 


one example of the many specialist 
services that we provide. 

Today, with more than 1000 offices 
in 54 countries, concentrated in Asia, 
the Middle East. Europe and the 
Americas, the HongkongBank group 
gives you access to a complete range of 
financial services. The group's presence 
also extends to Saudi Arabia and 
Egypt, through its associate banks. The 
Saudi British Bank and Hongkong 
Egyptian Bank S.A.E. 

For a copy of the Business Profile 
that interests you, write to us at Box 64 
G.P.O. Hong Kong, or any branch of 
The British Bank of the Middle East. 
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Agriculture 


QATAR LIKE some other Gulf 
states has long been worried by 
its dependence on imported 
food. This concern has been 
especially highlighted in the 
past four years because of the 
Iran-Iraq war .The. Qatar penin¬ 
sula is particularly vulnerable 
in that, if the Straits of Hormuz 
were dosed then most food im¬ 
ports would have to come by 
land over tortuous routes 
through Saudi Arabia and short¬ 
ages could easily occur. 

On the face of it, Qatar has 
been moving in the direction of 
lessening food imports moder¬ 
ately successfully. According 
to Mr Ahmed Abdel Rahman al 
Man*, the Under Secretary of 
Agriculture, Qatar hi 1982 was 
68 par cent self sufficient in 
summer vegetables and 42 per 
cent self sufficient in winter 
vegetables for its population of 
250,000. j t 

In 1949 (admittedly when the 
population was only 25,000) 
hardly any vegetables were 
grown. There was a little date 
growing and some scrub for pas¬ 
toral Bedu, grazing camels and 
goats wherever they could find 
pasture in the largely arid 
peninsula. 

A report drawn up last year 
for the Economist Intelligence 
Unit by Mr Howard Bowen 
and Mr Roderick Hutton, drew 
heavily on the findings of a ten 
year survey and assistance pro¬ 
gramme by the UN Develop¬ 
ment Progr am me and the Food 
and Agriculture Organisation, 
which cost some $2.7m. 

The EIU survey found that, 
"While the territory of Qatar 
is relatively small and homo¬ 
genous compared with that of 
Oman, Saudi Arabia, the United 
Arab Emirates and the Yemens 
... It remains unfortunately 
true that Qatar is the only 
country in the Arabian penin¬ 
sula in which it is possible to 
find a fjjrm and coherent data 
base on which to build an 
agricultural policy." 

A firm, data base, however, 
should not disguise the fact that, 
apart from vegetables. Qatar is 
heavily deficient in most other 
agricultural products. The 
Qatar 1982 Agricultural Year¬ 
book shows that in cereals 
overall there was self-sufficiency 
of 9JM per cent Staley which 
is little consumed by humans 
compared with wheat accounted 
for a 73 per cent self-sufficiency 
level within the cereals cate¬ 
gory. 

In poultry there was just 10 
per cent self-sufficiency, all beef 
was imported, in sheepmeat the 
country was 6 per cent self- 
sufficient and even with dates 
the national crop there was only 
70 per cent self-suffidency. 

In terms of tonnages wheat 
accounted for 39.097 In 1982, the 
last year for which figures are 
available, barley 14,330, rice 
12,503.- while all vegetables.con¬ 
sumed amounted to 29,300. It 
may sound contradictory to say 



The new sheep market in Doha. Qatar is only 6 per cent 
self-sufficient In sheepmeat. 


War heightens 
concern over 
food imports 


Qatar is 68 per cent self- 
sufficient in vegetables then add 
that it also exports vegetables 
to its neighbours. ButimpoiT-; 
are sometimes as long as six 
months in advance, so there is 
overlapping. 

The figures for vegetables can 
give a slightly misleading 
picture about overall- food self 
sufficiency, since vegetables do 
not constitute a major part of 
the diet The EIU report 
reckons that cereals provide 
over 50 per cent of the calories 
in the average' diet The 
shortage of homegrown cereals 
taken together with the lack of 
locally bred livestock probably 
means the overall level of food 
self sufficiency is low, probably 
no more than 20 per cent. 


High cost 


Furthermore, although pro¬ 
gress in vegetable production 
may seem impressive, it has 
been achieved at a high cost In 
wastage of the country’s main 
agricultural resource, water. 

The south west half of the 
country has virtually no natural 
water at all. The ninth east half 
has a large underground 
aquifer. 

The Ministry of Agriculture 
estimates that in 1983, total 
water usage was 115m cubic 
metres of which possibly 75m 
was natural water used for 
agriculture. The country has 
only recently started using 
treated sewerage effluent (TSE) 
for agriculture on any scale, 
and desalinated water is used 
mostly for commercial and dom¬ 
estic purposes. At the 75m cubic 
metre usage, the aquifers are 
being used at twice the safety 
level if salination is to be 
avoided. 


Part of the problem is that 
while the Government has in 
theory encouraged vegetable 
cultivation there has been no 
overall plan and it has tended 
to grow in haphazard fashion. 
Many of the farms are small, 
and vegetable cultivation often 
takes the form of attempts to 
prettify gardens of country 
estates. Of the 500 or so work. 
Jug farms over one quarter are 
less than three hectares in size, 
20 per cent between three and 
five hectares and a further 
quarter between five and 10 
hectares. Often water has been 
used in indiscriminate fashion 
with sprinklers going 24 hours 
a day. Drip irrigation which is 

more conservationist is rarely 
used. 

Qatar does Intend to concen¬ 
trate further on vegetable pro¬ 
duction and attain self 
sufficiency. Almost everyone 
agrees that it would not be 
economic to try and grow 
cereals on any scale, or de¬ 
velop large livestock herds. 
Apart from unsuitable soil, 
there is not enough water, and 
the cost of desalinated water on 
the scale envisaged would be 
prohibitive. There are also the 
high cost of imported inputs to 
be considered. 

This is not to say that no 
cereals are grown. The Govern¬ 
ment itself runs a 40 hectare 
farm for barley. There are 
some 220 hectares under barley 
and wheat. 

There are some small 
attempts at developing live¬ 
stock. The Government runs an 
experimental sheep farm. There 
is a farm for a dairy herd of 
1,000 Friesians for milk pur¬ 
poses. There is also a poultry 
project and the ministry 
estimates that within two years 


the number of poultry and eggs 
will have increased threefold to 
give a 30 per cent self 
sufficiency. 

At the moment only some 
3,000 hectares out of a possible 
cultivatable area of 30,000 hec¬ 
tares are being used, or 1 per 
cent of the total land area of 
Qatar. There is scope for 
further development of vege¬ 
tables. 

To this end two experimental 
projects are now in operation. 
At the Government run farm at 
Al Otariyah trials for cooled 
greenhouses to grow cucumbers 
have been taking place. A Dutch 
company, HVA, is to take the 
project further with a QR 30m 
turnkey contract to luste ! threi 
hectares of greenhouses and the 
equipment to cool them bj 
water evaporation in the day 
time and air conditioners a. 
night. 

In another experiment to bi 
carried out with Japanese help 
Qatar hopes to turn the sun inti 
an asset rather than an agricul 
tural liability. The Industrial 
Development Technical Centre 
(IDTC) is overseeing a project 
to use solar heat. The idea is ti 
vaporise sea water in ditebe. 
and allow the vapour to permc 
ate a cooler bed of sand above 
The system is to be used for tw- 
years to grow vegetables includ 
ing green peppers and tomatDe- 
and the IDTC will then decid 
whether to adopt the plan on ; 
large scale. 

The beauty of the Japanes 
plan is that it uses seawater. 1 
is widely recognised that if sel- 
stifficiency in vegetables is to br 
attained it is vital that a more 
rational use of water Is applied. 

Safe level 

The EIU study estimates that 
allowing for population growth 
and so on agriculture, providing 
water is used on a more conser¬ 
vative basis, would need around i 
SOm cubic metres a year. The 
report says 20 per cent of this 
should come from re-treated i 
sewerage and the rest divided 
half and half between 
desalinated water and natural 
water. This would get the use 
of natural water down below the 
safety level of 30m cubic metres. 

Qatar has been using TSE 
since 1974 and various studies 
suggest that by the turn of the 
next century some 22m to 37m 
cubic metres could be available 
from this source. 

As for desalinated water 
there could be a problem in the 
short term in that the Govern¬ 
ment is committed to supplying 
all domestic and commercial, 
needs in the capital area where 
well over half the population 
lives. At the moment this 
amounts to 50m cubic metres a 
.year from two power stations 
and desalinators. The country 
will need a third power plant at 
Wusail. This is due to be built : 
at a cost of Slbn, but tike other 
capital projects nothing appears 
to be happening because Of the 
freeze on spending. 

S. D. 
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contact throughout 
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Through our dose association with the British 
Bank ofthe Middle East,which has over 50 branches 
throughout the region, Wardley Middle East can 
provide the fill range of service* you would expect ofa 
leading merchant bank 

As part ofWardley Limited, a leading force in 
Asian corporate banking, and a wholly owned 
subsidiary of the Hongkong Bank Group, with assets in 
excess ofUS $58 billion, we have the essential resources 
to back our customers. 

And withover 90 years experience offinance in 
the Middle East to draw on, we know howto help 


them best in'this area. 

When you come to do business in the Middle 
East, contact us at our head office in Dubai, or 
through any of the brandies of the British Bank of the 
Middle East 

WARDLEYMtDDLEEASTUMTreD 

member: HonskonsBank group 

Head Office:P.O. Box4604,Deira,Dubai,UAE 
Telex: 45806Wkrdub EM. Telephone:221126/7/8/9. 
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FT. MONEYWISE is a venture of the Financial Times Business Enterprises Ltd. 
and Moneywise Software Ltd. _ 

MONEYWISE is a trademark of MONEYWISE SOFTWARE LTD. 

FT. MONEYWISE costs £395 + Carriage + VAT rec. retail price. 




If vouVe involved in financial 
plannin g , analysis or forecastin g. 
FT. MONEYWISE is made for you. 

Personal Computer World, reviewing 
FT. MONEYWISE Software wrote: ‘In its intended 
realm... it will set a new standard to be matched’. 

FT. MONEYWISE is brilliantly simple. The pro¬ 
gram provides ‘pages’ for your entries, as in a book. 
Models are built-up easily and logically from your facts 
and figures, and the program guides you through every 
step. It responds perfectly to the management mind: it 
calculates, investigates possibilities, and displays in¬ 
formation in a way that supports you, the decision 
maker. 

What’s more, the FT. MONEYWISE Program is 
fast. It can answer questions faster than you can ask 
them! 

If you don’t own an IBM PC. here 
is a reason for buy ing one. If you 
already do . you can now use the 
ideal software for financial 
decision-makin g. 

FT. MONEYWISE Program can help you save 
money, make money, and manage money. (Why else 
would the Financial Times give it their blessing?) 

In keeping with the objective of being easy to use, 
FT. MONEYWISE works like a book;it has pages with 
columns and rows for entries. Each page has a working 
sifie and a results side, displayed at the touch of a key. 

The ‘book’ concept applies to all the major 
functions of FT. MONEYWISE - a concept that is 
familiar to anyone used to preparing and studying 
reports. 

gsBgL With FT. MONEYWISE 
you don’t have to 
gggS^*** understand 

computers to produce 
high-q ualit y printed reports. 

Some of the most important financial pages you 
will see will be in the documents prepared with your 
FT. MONEYWISE Program. Your reports can contain 
a personalized cover, contents page, index to the logic, 
data and summaries, as well as graphs and tables. 

We believe that FT. MONEYWISE outclasses all 
other software when it comes to printed documents. 
High resolution printing of text and graphics, 
combined with the ‘page’ layout, ensures that the 
presentation is attractive, easy to read, understand and 
assimilate, and highly presentable at client, bank and 
boardroom level! 


How to g et the best 
value for money out of 
your IBM PC. 

Because FT. MONEYWISE is specifically de¬ 
signed for financial modelling, to improve manage¬ 
ment in areas like budgeting, forecasting, reporting, 
cash-flow and profit analysis, it is of particular value to 
the following: 

• GENERAL MANAGER •FINANCIAL BUDGET 

• FINANCIAL PLANNER MANAGER 

• MARKET ANALYST •ADMINISTRATOR 

• ACCOUNTANT • MANAGEMENT CONSULTANT 

• CREDIT MANAGER •BROKER 

• MONEYMANAGER •CORPORATE INVESTOR 

• AND MANY OTHERS IN BUSINESS. 

FT. MONEYWISE is a general purpose financial 
analysis system that can be applied to: sales planning, 
financial negotiations, planning investment, acquisi¬ 
tion and merger studies, project appraisal, regular 
reports in standard layouts, straightforward consolida¬ 
tion of department and branch data, for example. 

Now, we would like to prove that 
every word youVe read is true. 

. If you have access to an IBM PC we would like to 

A send you our Rolling Demonstration—a 20-minute pro- • 

gram that shows you how to make your computer 
MONEYWISE. 

If you would like a demonstration at an IBM dealer 
convenient to you, we win be pleased to make suitable 
arrangements. 

Please complete and post this coupon. 

prick the appropriate box. ~™ | 

| A _ I would like to see your Rolling Demonstration. 1 

J B _ I would like a demonstration at an IBM dealer. I 

| C _ Could you send me your literature. j 


NAME 


COMPANY NAME 


COMPANY ADDRESS 


TITLE 


TEL.NO. 


| s^mmrn S WMmM. FfFPsmjj 

FT. MONEYWISE PROGRAM for your IBM PC or XT 


Now you and 


can reall y 


business. 

Moneywise Software Ltd., y 
226 Sheen Lane, / 
London SW14 8LD./ 
Telephone / 
01-8788585 / 


FTMONEYWI5 E' 













U! > J tt u. 


I 


ost 

Hit Of 




i i 1 Wi 


i ! K ! 


; that 
rue. 


*£ rtf' 


V 

Jkl 


Financial Times Monday July 9 1984 


SECTION ffl 


FINANCIAL TIMES SURVEY 


Monday July 9 1984 


Vans and LightTrucks 

Japanese producers have set the pace worldwide—in Europe taking any growth in sales 
from local makers. Competition in the European market is intensifying 
with increasing efforts put into offering the most refined vehicles in all classes 


HOW FAR wiD the Japanese 
feel St is prudent to go- -with 
their penetration of ■ the .West 
German light commercial 
-vehicle market? That is a ques¬ 
tion currently preoccupying the 
European producers of vans and 
light trucks. 

The Japanese have set the 
pace worldwide in this part of 
the commercial vehicle business, 
they have employed a technique 
similar to the one which enabled 
japan to become the world's 
mater eat producer. . 

■They have concentrated on 
keeping, production, as. much as 
possible In Japan and develop¬ 
ing very high volumes . and 
exceptional production effici¬ 
ency so as to tackle export 
markets with low-cost vehicles. 

In this way they have snapped 
up aU the growth , in light com- 
merical -vehicle, sales. The 
European manufacturers have 
suffered most because they have 
always been more accustomed 
to exporting than the U.SL com¬ 
panies. - 

: The Europeans have been 
pushed back further and.further 
into their own territories. For 
some.years the Japanese built 
tip sales main l y in those .Euro- 
pent countries which do not 
have their own national manu¬ 
facturers. 

They chang ed tank recently to 
make a big psb into West 
Germany, practically the only 
major market in Europe with, 
an “ open door " policy. 

The Japanese share of the 
West German market for 
wiodifw commercials (vans and 
pick ups) rose-from 4.5 per 
cent in 1980 to 11.7 per cent 
in 1981, to 13.8 per cent in 
1982, accelerated to 19.3 per 
cent in 1983 and by the end of 
April this year stood at 25.8 
par cent 

As for light commercials 
(car-derived vans and some 
micro-vans) the boost-camodx^-' 
tween 1980, when, theJapanese 


By Kenneth Gooding 

Motor Industry Correspondent 


share In West Germany was 5-3 
per cent and 1981 when it 
soared to 29.9 per cent. Since 
that time the Japanes share 
.has peaked at 55.4 .per cent in 
1982 before dipping back to 
40.4 pier cent at the end of 
April this year. 

-This progress in Germany has 
helped lift the Japanese share 
of total West European , light 
commercial -vehicle sales in 
spite of the fact that Japan is 
practically excluded from sell¬ 
ing in Italy, Portugal and Spain 
and faces constraints in France 
and the UK. 

The Japanese at the end of 
April had an 11.1 per cent share 
of West European, sales of light 
commercials, up from 5.4 per 
cent in 1930. In the medium 
commercials market, Japan’s 
penetration improved from 
11.8 per cent in 1980 to 19.7 per 
cent by the end of April this 
year. 

Faced with various forms of 
protectionism which has pre¬ 
vented volumes surging ahead 
- at past rates, the Japanese have 
chosen to increase their income 
from Europe by selling commer¬ 
cials with a higher value—hence 
their progress in the medium 
sector recently has been faster 
than in the. light commercials 
business. 

The West ' German motor 
-Industry, relies as heavily as 
Japan's on-vehicle exports and 
is. loath lb resort to any form 
of protectionism. But in the 
van and light truck business 
'tiie Japanese are taking a heavy 
ton. 

Last year exports of commer¬ 
cials of between two and six 
tonnes gross weight from West 
-Germany fell by nearly 10 per 
ceat( from 74,525 to 87,140) 




a 


and the major producer, Volks¬ 
wagen, suffered decline in out¬ 
put. The.VW van plant, have 
been on more or leas permanent 
abort time working as produc¬ 
tion fell from 78,800 In 1980 to 
68,700 in 1981 and to 66,200 
last year. 

Growth 

Meanwhile, Japanese export 
growth continued. Exports of 
small trucks (up to 2 litres and 
above 500 cc) accounted for 
nearly 82 per cent of last year’s 
output totalling 1,478,035. 

In 1982 Japan produced 
1,377,195 small trucks and ex¬ 
ported 78.1 per cent. 

The country also produces 
huge numbers of midget com¬ 
mercials _with. power units up 
to 500 cc hht these are peculi¬ 


arly Japanese and there is little 
export Output of midgets last 
year was up from L213.520 (of 
which-58,810 were exported) to 
1,241,250 (30470 exported). 

To give some comparison— 
although because of the dif¬ 
ferent requirements in different 
national markets exact com¬ 
parisons are not possible—UR. 
production of vans and light 
trucks last year was 2436JXX), 
up from a depressed 1,725,455 
in 1982. 

And output-of commercials tq» 
to 3.5 tonnes gross weight in 
the major European produc¬ 
tion countries (Belgium, 
France, Italy, Netherlands, UK 
and West Germany) according 
to DRI Europe, fell from 
876,220 in 3982 to 872,210 last 
year. - — 

The Japanese have shrugged 


off a.big set-back in the US. 
where General Motors and Ford 
started production of their own 
pick-up trucks whereas they 
once relied on Japanese pro¬ 
ducts—GM took Isuzu vehicles 
and Ford used Mazda pick-ups. 

Changes in the rules govern¬ 
ing imported vehicles have 
made it more economic to pro¬ 
duce in the U-S. As a result 
Nissan has also set up a pick-up 
truck facility in Tennessee to 
protect its position In the 
States where pick-ups accounted 
for 20 per cent of the former 
Datsun group’s total sales. 

The first Tennessee Nissan 
pick-up rolled off the line in 
January last year and the com¬ 
pany, expected to be at fun pro¬ 
duction—on annual 10,900—by 
the- middle of this year. 

In Spain, Nissan has been 


persuaded to take control of 
Motor Iberica. by a Spanish 
Government which wanted to 
put its motor industry into 
better shape for the time when 
that country became part of the 
EEC. 

In Febn/ry last year, the 
first Iberica-built Nissan Patrol, 
a four-wheel-drive vehicle, was 
produced and Nissan's objective 
is to pat output gradually up to 
15,000 a year of which over half 
would be exported. 

Smaller 

Nissan also intends to build 
its Vanette, a van somewhat 
smaller than typically used in 
industrialised Europe. at 
Iberica, starting towards the 
end of this.year.-; -• . 

Eventually Nissan expects to 


make about 7,000 Vanettes a 
year for Spain and another 8,000 
for export. 

Another Japanese light com¬ 
mercial vehic le pro ducer. Isuzu, 
is 10 have its WFR van (similar 
in size to teh Vanette) produced 
in the UK by General Motors' 
Bedford subsidiary, starting at 
the end of this year. GM has 
spent some time on “ Euro- 
peonising” the Isuzu van and 
hopes to Hft EEC content to 80 
per cent by ex-factory value so 
that the vehicle will be given 
free access to countries such 
as France and Italy where 
Japanese products face severe 
restrictions. 

G M exp ects annual output of 
the WFR to rise to 20,000 and 
to export about half that 
number. 

GM, the world's largest 
vehicle producer, has a 34 per 
cent shareholding in Isuzu and 
has drawn the Japanese com¬ 
pany very closely into its 
“ world truck and bus " pro¬ 
gramme. 

The first vehicles resulting 
from this project—which links 
G&Ts commercial vehicle opera¬ 
tions In the U.S. and Brazil 
with those of Bedford in Britain 
and Isuzu—will not be seen 
until the end of the 1980s by 
which time the Bedford CF van 
will be getting very old in the 
tooth. 

Ford has found that a com¬ 
pany can wait too ong before 
replacing a popular commercial 
vehicle and tile Transit van, now 
in its 20 th year, is at last show¬ 
ing signs of fading in the 
market place. 

Partly this is because the 
Transit's main rivals in Europe 
are now all under three years 
of age: including the Volks¬ 
wagen Transporter, Renault 
Tnfic, Fiat Ducato, Peugeot J5, 
Citroen C25, Talbot Express 
an d the -Toyota Hiace. 

And partly it is because more 
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and more potential customers 
are becoming aware that Ford’s 
Transit replacement, code- 
named Triton, is due to be 
launched at the tail end of 1985. 

Meanwhile, competition in the 
van market seems certain to 
intensify. Continuing austerity 
measures in France will reducy 
consumer spending still further 
and have an adverse impact on 
the light commercial vehicle 
sector, thus forcing the French 
van producers to look to exports 
for growth. Italy faces the same 
kind of short-term problems. 

As the recent European 
Trucks report from DRI Europe 
suggested: “ The light com¬ 
mercial vehicle sector, which 
has come through the recession 
virtually unscathed, is due for a 
quiet period (of demand) in the 
short and medium term. 

"The slow growth in con¬ 
sumer spending forecasts 
suggests that market volumes of 
vehicles up to 8.5 tonnes are 
unlikely to register significant 
gains in the near term. In the 
medium and longer term growth 
Is expected to accelerate some¬ 
what.” 


THE NEW FORD T RANSIT 
ANOTHER MILES™ ■ 

IN RELIABILITY. 







most refined, refiabJeyet _ 

MICROWAVE-TIMED BREAKERLESS IGNITION. 
Rarthe first time in a European medium van, it incorporates breakeriess 
Ignition precision timed by microvirave. , . 8 

The engine holds its tune over much greater distances. Cold 
starting improves—and so does fuel economy literally by miles. 
EASIER MAINTENANCE CUTS COSTS. 


A stylish new one-piece giHe makes front-end access or replacement 

even simpler _ _ ' 

NEW AERODYNAMICS CUT ENGINE EFFORT 
This and other styling changes, front and rear, have significant^ 
reduced the drag factoc Even without the air dam, the (3 is cut to 
saloon car levels. 

Smoother passage througi the air demands less of the engine; 
boosts economy and performance. 

MILES MORE COMFORTABLE 
Tiy the newTransit; and you'll find it steers fite a car It feels like one^ toe* 
with a revised fasda aria instrumentation. New colours and levels of 
comfort and trim. And features such as intermittent action windscreen 
wipe on Custom models and warm-air bleed from the quiet, new 
thnee-sjieed heater to demist side windows. 

STILL THEBEST CHOICE AND BACK-UR 
What hasrft changed couldhardly be improved.The vast and versatile 
range, with two wheelbases and seven nominal payloads, from OB to 
1Stonnes.The choice of four proven engines, three petrol, one diesel 
And the back-up of Britain^ top deafer network 

With so much going for it, hardly surprising the Transits tne 
rrrostrelied-upon van in the country , _ 

And thafc another thing that won't dfenge because this Transit 
is the most reliable y&. By miles. 
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Vans and Light Trucks 2 

FORD SPENDS £74m AS LIGHT COMMERCIAL VEHICLE SECTOR SEES... 

leavy investment and buoyant sales 


BRITAIN REMAINS a force to 
be reckoned with in the light 
commercial vehicle sector. BL's 
Freight Rover and Land Royer 
subsidiaries have been spending 
heavily on new products; 
General Motors Is putting more 
money into Bedford—albeit for 
a Japanese-designed van—and 

Ford is in the process of re¬ 
vamping its Southampton van 
plant at the cost of £74xn. 

Ford has a great deal at stake 
because Southampton will build 
'the replacement for the Transit 
van, for most of its 19 years 
Che best-seUine commercial 
vehicle in the UK and the most 
successful vehicle of its type in 
Europe. 

In spite of Ford's efforts to 
freshen up the old van. Transit 
is finding the going i nc reasin g ly 
hard now that most of the com¬ 
petition Is less than three years 
old. 

Ford’s updating 
boosted its share of Britam s 
medium van market to 42 P« 
rent in 1982. Last year it fell 
baric to 38 per cent and by the 
end of April this year had 
dropped to 38.6 per cent. 

Transit has been under pres¬ 
sure particularly from Re nau lt^ 
Traffic which has moved from a 
2.9 per cent penetration to 5.5 
per cent at the end of April 
and the Talbot Express, up from 
3 per cent to 5.1 per cent over 
the same period. 

Ford has now embarked on 
one of -the largest investment 
projects ever announced for the 
UK commercial vehicle industry 
at the Southampton plant. It 
says the work will be completed 
by the end of 1985—which gives 
a clue to when we can expect 
to see the Transit replacement, 
code-named Triton. 

The Transit is also produced 
at Ford's Genk plant in Belgium 
and that facility will almost cer¬ 
tainly be rexamped at similar 
cost because Ford's aim is to 
produce the Triton much more 
efficiently than the vehicle it 
replaces 


The UK 

KENNETH GOODING 


For example, the company 
says that Southampton will get 
SO robots and 50 progrmable 
welding units as part of tts 
reconstruction. 

Ib the circumstances, Mr 
George Simpson, managing 
director of BL'S Freight Rover 
offshoot, ts particularly pleased 
that his company has completed 
revamping its product range 
ahead of the Triton's Introduc¬ 
tion. 

Freight Rover was almost 
killed off in 1981 but was re¬ 
prieved, given its own manage¬ 
ment team and £30xn for new 
products and to nograde its 
manufacturing facilities. Last 
year it achieved record sales 
worth £75m and its vehicle sales 
were 48 ner cent up from the 
1982 level at 14.210. 

The new year started well for 
the company because it won a 
further major order from 
British Telecom —tor 2,200 
Sherpa vans—and then launched 
its wide-bodied van range. 


These give Freight Rover 
more power to daw back sales 
from the market leader 
(Transit) and take it into the 
so-called FV3 sector for 
vehicles between 2.3 and 3.5 
tonnes gross weight for the first 
time. Mr Simpson expects the 
wide-bodied Sherpa to capture 
15 per cent of the FV3 sector 
by selling about 3,600 units a 
year. Ultimately he hopes for 
20 per cent an annual sales of 
about 5,400. 

So far this year the wide¬ 
bodied Sherpa has moved up 
to an 8 per cent share—every 
sales captured from a com¬ 
petitive van. 

Freight Rover had slipped to 
medium van market by 1982 
only 13.9 per cent of the 
from over 17 per cent Last 
year it was back to 16.2 per 
cent 

That shows what new pro¬ 
ducts can do and raises ques¬ 
tions about Bedford's conten¬ 
der in the medium van sector— 
the CF. Bedford accounted for 
145 per cent of the medium 
van market in 1981 after peak¬ 
ing at 16 per cent some years 
ago. By the end of last year 
its penetration was down to 10.3 
per cent 

There is no sign that the CF 



UK VEHICLE PRODUCTION 



Passenger 

Light 

commercial 

Medium 

commercial 

Heavy 

commercial 


cars 

vehicles 

vehicles 

vehicles 

1982 

1st qtr 

257,100 

51,300 

12,600 

5,700 

2nd qtr 

228.700 

49,800 

12,600 

o jm 

3rd qtr 
4th qtr 

175,400 

43,200 

10,300 

s/m 

226,500 

54700 

9,800 

6,600 

1983 





1st qtr 

266,200 

55,200 

8,700 

6,000 

2nd qtr 

287,200 

47,500 

10,000 

5£60 

3rd qtr 

225^900 

37,800 

7,600 

4700 

4th qtr 

265,309 

46,400 

9,600 

5300 

Source: 

Department of Industry 



will be replaced before the 
late 1980s. In the meantime, 
Bedford is launching into a 
different van sector wi th a 
version of the Isuzu WFR 
which is smaller than the CF 
and less likely to appeal to the 
large fleets. 

Nevertheless, Bedford has 
spen t abo ut £17m to introduce 
the WFR which will be made 
alongside the CF at Luton 
where General Motors' total 
investment in new van facilities 
is £50m. 

Bed ford has worked on the 
WFR design to make it more 
European and promises that the 
van will be an SO per cent EEC 
vehicle in content by ex-factory 
value. As a "European" van 
the Bedford-made WFR will 
have free access to markets like 
France and Italy where few 
Japanese commercials are 
currently sold because of re¬ 
striction on imports. In the 
UK the Japanese restrict their 
light commercial vehicle sales 
at around 12 per cent of the 
total market. 

An nual production of the 
WFR, which is expected to roll 
off the Luton lines at the end 
of thin year, is forecast at 
20^)00 with half for export. 

General Motors is also con¬ 
sidering introducing a version 
of Suzuki’s micro-van at Luton, 
but this project now seems 
many months away. 

Bedford launched a revised 
range of CF vans in June with 
transmissions made by GIFs 
subsidiary in the Philippines 
and an engine from Opel in 
West Germany, both replacing 
UK-built units . 

Ironically, shortages of the 
engines—2 -litre petrol units— 
caused by the metal workers’ 
dispute in West Germany 
brought the CF van lines at 
Luton to a halt very shortly 
after the revised range was 
launched—which must have 
given GM further food for 
thought about tts world truck 
and bus programme. 

The “ old ” CF was given 


substantial marketing support 
by Bedford in the early part of 
this year. And Freight Rover 
helped Sherpa on its way by 
offering dealer’s salesmen £25 
for every one they sold. These 
two campaigns helped lift the 

total medium-heavy van market 

but most forecasters believe 
this particular sector is on its 
way to a record in 1984 in any 
case. 

The Society of Motor Manu¬ 
facturers anr Traders' April 
forecast for example, suggested 
registrations would reach 
123.000, on all-time high and 
well above last year's 116,825. 

Light van sales are also fore¬ 
cast by the society to be 
buoyant this year. It forecasts 
88,000 registrations, up from 
85,500 last year but still some 

way behind the record 82,600 
for 1979. 

General Motors is doing much 
better In the light van sector 
because of the popularity of its 
Astra van. Gifs share of the 
sector improved f r o m 16.6 per 
cent in 1982, to 18.9 per cent 
last year and by the end of 
April was up to 22.8 per cent, 
not far behind Austin Rover's 
23.6 per cent (down from 28 2 
per cent for 1983). 

Ford still leads the light van 
sector—Its 1982 share reached 
36.4 per cent but It has now 
slipped to about 30 perf cent— 
and is now in a position to 
match the Astra with riesel 
versions of the Fiesta and 
Escort vans. 

Diesels raced to 45 per cent 
of total Astra van sales after 
GM made the oil-burning 
engines available. 

The new Ford L6 litre diesel 
engines, introduced at a cost of 
$196m and with a planned out¬ 
put of 150,000 a year at Its 
Dagenham plant in the UK, 
could be accounting for 30 per 
cent of tile company's ear- 
derived van sales before long, 
according to the- company's 
more optimistic diesel 
supporters. 


PRODUCTION OF VANS AND TRUCKS IN WEST GERMANY 

1978 1979 1830 1981 IMS 1988 . 

Vehicles up to 2 tonnes . 3,800 8^35 ^135 8,490 12£7S ~ • 

Vehicles over 2 tonnes to 6 tonnes... 156,090 16L835 181,090 138,050 .123,600 

Total vans an1 ^ light trucks.. 159,890 170JI60 187,225 14L540 -152,905 

All vans and trucks (Including over 

16 tonnes) . 285*10 289305 314,985 272,475 257,335 2»A» 

Source: West German Automobile Industry Association (VDA>.. 

Sluggish market and 
invasion cause problems. 
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WEST GERMAN makers of 
rare and -light trucks have had 
more their share of 

troubles—with sluggish mar¬ 
kets, growing foreign competi¬ 
tion an d on itop of it all, the 
recent labour conflict over 
demands for a shorter working 
week. 

Executives bare been 
anxiously counting up the days 
as the Labour dispute in the 
■country’s meted industries 
dragged on much longer than 
expected, leaving vehicle 
assembly dines wBe. 

The immediate impact on 
sales was Smiled, because of 
dealers' stories and supplies in 
te pipeline to export: markets. 
But the tenth of the dispute 
caused concern fret opportuni¬ 
ties coulud be lost, just as some 
markets were showing signs of 
promise. 

The prospect of higher wage 
costs arising out of a settlement 
of the labour ocnfllct Is also 
discouraging to the industry. 
German producers have already 
been facing intense competition 
from imports of Japanese and 
Italian vehicles, particularly in 
the smaller product range, and 
increased costs will make it 
even more difficult to bold 
ground. 

Overall production of vans 
an dtrucks of up to six tonnes 
. permissible weight showed a re¬ 
covery last year, but the revival 
was basically in the sector of 
carderived vans, which have de¬ 
veloped an appeal as leisure 
vehicles, as well as commercial 
workhorses. 

Reflecting this trend, produc¬ 
tion of vehicles of up to two 
tonnes reached 31460, an in¬ 
crease of nearly 150 per cent on 
1982 and eight times as many 
as in 1978. On the other hand, 
vehicles of between two and six 
tonnes showed a further decline 
—for the third year in a row— 
to 121,745. However, the decline 
of 1.5 per cent was much less 
than the 10.5 per cent drop in 
1982 and the sharp 23.8 per cent 
setback in 1981. 

In the early months of this 
year, production of vehicles up 
to two tonnes showed a further 
increase—reaching 18,760 to the 
end of April, up nearly 50 per 
cent on the same period last 
year. 

In the heavier range from 
two to six tonnes, output was 
barely ahead of a year ago at 
44910 to the end of April, but 
was still well below produc¬ 
tion in the same period two 
years ago. 

Sales of vans and light tracks 
in West Germany were boosted 
last year by Federal Govern¬ 
ment aid for investment and 
general economic revival. . 

New rigestrations reached 
79,230, up 16.3 per cent on 1982. 
But even so, the recovery did not 
not fully make up ground lost 
earlier. Sales were held down 
on the 83420 of 1981, and 95,500 
of 1980. 

The biggest increase in sales 
last year was in the smaller seg¬ 
ment to two tonnes, up 51 per 
cent to 14485, while the range 
of two to six tonnes advance? 
10.6 per cent to 64,945. 

The West German market 
showed some further signs of 
revival this year, bat sales have 
been distorted by unsettling 
effects of the labour dispute-— 
with some customers anticipat¬ 
ing disruption and bringing for¬ 
ward purchases, while others 
have shown reluctance to in¬ 
vest until the effects of the dis¬ 
pute on the economy are clear. 


West Germany 


JOHN DAVES 


Production of the larger LT 
transporter edged ahead last 
year to 21,635, but was well 
below the 1980 level of 34,380. 

In addition, more than 9,300 
Caddy vehicles, introduced in 
late 1982, rolled off VW assev 
bly lines in Yugoslavia last year. 

With the labour conflict halt¬ 
ing assembly lines from the end 
of May, VW has been losing pro¬ 
duction of about 600 Type 2 and 
about 60 LT transporters a day. 
The company hopes to make up 
much of the lost ground later 
this year through extra shifts of 

work. 


Under capacity 


As the Hanover plant has been 
running at well below full cap¬ 
acity, its work force, now down 
to about 19,500, is to be steadily 
reduced even further through 
early retirement at 57. For a 
limited period, the company also 
offered aid to foreign workers 
prepared to return to their home 
countries. 

Daimler-Benz production In 
tiie range to two tonnes edged 
ahead to 46^00 last year, but its 
output in the four to six tonnes 
was slightly lower at 17,380. Its 
total .production was running 
marginally ahead in the first 
four months of tills year at 
21.715. 

Its sales in West Germany 
showed a 47 per cent rise in the 
first four months of this year 
at 10.195 and its market share 
moved up to 249 per cent from 
246 per cent in the same period 
last year. 

It has found encouraging 
signs in European export mar¬ 
kets. In the first four months 
of this year, sales of Its lighter 
cammendal vehicles in the two 
to four tonnes range in France 
—its main European export 
market—were running 25 per 
cent ahead of last year, although 
heavier vehicles showed a de¬ 
cline. 

In the UK, its overall sales 
were running L6 per cent 
ahead, while the Nethe r lands, 


its third largest European^ ex¬ 
port market, showed a 45 per 
cent increase. Italy, Where the 
market was recovering from a 
trough. Daimler-Benx recorded 
an Increase of over 50 per cent 

Because of the labour dis¬ 
pute, Daimler-Benz lost produc¬ 
tion of about 5X00 transporters 
by the end of June, but is hop. 
ing to make up sonuf of the Inst 
Although the domestic market 
ground through extra shifts, 
trend is uncertain. It is more 
confident about export markets. 

Daimler-Benz has been in the 
process of concentrating all of 
its light comerdal Vehicle pro¬ 
duction at Dusseldorf'— mov¬ 
ing smaller vehicle assembly 
from Bremen, which is becom¬ 
ing a second major car assembly 
plant in addition to 1 Sindri- 
fingen, near Stuttgart- 'The 
process of transferring produce 
tion from Bremen to DusseMdrf 
is expected to be completed by 
late summer. 

Ford, which ' producer its 
Transit vans at Genk, Belgium, 
suffered a setback last year, 
with production down 25 per 
cent to 34490. Production in 
the first five months of this 
year, however, was IB per emit 
ahead at 18^18. 

Ford's market share In West 
Germany declined from. 10.8 
per cent in 1982 to 9.3 per cesc 
last year. In 1979 iff riahfrtid 
a market Share of 15'JSjfifWmk 
and in 1980 13 per cent. 

Herr Roger Leite, a board 
member, said that Font aimed 
to hold Its market abate at 9to 
10 per cent, a goal it believed 
was realistic. •' j 

M. Daniel GoeudevetC the 
French head of Ford, said yc£ 
cently that the pr e ssure of 
Japanese competition . hid 
greatly increased — and Japa¬ 
nese imports would gain further 
ground as a result of the labour 
troubles over shorter hours. He 
pointed out that in one market 
segment of light commercial 
vehicles the Japanese had a 
market shareof 4 per cent in 
1980. but had boosted It to 2Q 
per cent in the first four months 
of this year. j 

He sees the Japanese chal¬ 
lenge aa a major problem — 
made more difficult by the extra 
costs involved aa a result of the 
dispute over a cot in working 
hours. i 









Export sales 
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to make the most of it. The Renault Trafic has a payload LCV Department FT 

With the Renault capacity of800to1200kgs.Vbu can Western Avenue, London 
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loading height, a mere 18 Vfe inches above diesel engines. test drive with your local 

the ground. 5-speed gearbox is standard on 1.6 Renault dealer: 

The loading aperture is the biggest and 2.1 litre models. 
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Export sales of lighter 
vehicles up to two tonnes im¬ 
proved last year, rising 160 per 
cent to 25,245. Heavier vehi'i’s 
from two to six tonnes generally 
encountered sluggish markets 
with exports declining 9P per 
cent to 67,140. 

The biggest force in the West 
German market, VW held on. to 
a market share of 44 per cent in 
the ranges up to six tonnes last 
year, but its share has been 
steadily eroded over the years 
and It faces strong competition 
from Japan. 

The U.S. has been a bright 
spot for VW this year. Dr 
Hahn, the chief executive, 
pointed out recently that VW 
exported 6,450 Type 2 trans¬ 
porters to the U.S. in the first 
four months of this year, a 37 
per cent increase. 

Short-time working has been 

a regular feature of life at VWs 
Hanover plant in recent years, 
and the company operated 15 
days of short-time work in the 
first four months of this year. 

However, some export mar¬ 
kets in Europe were promising 
last year and have continued to 
pick up ting year, while the U.S. 
-—where Volkswagen has been 
building up sales of its Type 2 
transporter—has shown rapid 
Improvement 

VW has still been wrestling 
with big problems In its com¬ 
mercial vehicle business, with 
output of its Type 2 falling 17 
per cent last year to 155,500— 
compared with 217,876 in 1980. 


Above: Mercedes* latest 7.5tenners match the 
private ear tor ease of driving: Below: Volkswagen’s 
LT deliver/ van which can be fitted with either six- 
eylinder 2.4 litre petrol or diesel engines 
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TE&^BEV^AL of Fiatr the 
success of ttte Fiat Unocarand 
the Turin-baaed ■ company's 
rising share of the Italian car 
market (higher than that of any 
other-manufacturer in its home 
market) are well-known facts. 
Whir is less well known to 
anyone not connected with the 
sector is. the great success. .Fiat 
has had recently in the field of 
vans and light trucks. 

The flgiires almost speak for 
themselves. hi 1981 Fiat Ante,: 
the .car and light vehicles subsir. 
diary of the. group, had 40.4 per 
cent of the’ Italian commercial' 
vehitaa market (f ml vehicles of.. 
UP to 1.5 to L8 tonnes carrying 
capacity). In 1983, this share 
had- risen to 5&2 per cent, and 
.in the' first-four.months of this 
ypar to 56' per cent. 

'- This success was achieved at 
a -time when the market as a 
whole., was . declining—from 
110,000' vehicles in 1981 to 
101,000 in 1983. 

- One word explains much of 
whatFiat has achieved— 
Ducato. : Ducato is the name of 
the new range- of vans in the 
t3 tonne capacity range which 


Fiat exports a runaway success 


Italy 


JAMES BUXTON 


was launched by Fiat in.late 
1981 and has seen its market 
share rise steadily. Fiat had 
28.3 per cent of that segment 
of die market in 1981 when the 
Ducato came In last year it had 
55J5 per cent (with 22,000 vans) 
and in the first four months of 
this year its share approached 
B0;per cent. . 

The Ducato 1$ built in a 
brand new plant in the Saxxgro 
FUver valley on the Adriatic 
coast near Pescara, as a joint 
venture with the French 
Peugeot Citroen group. It is 
now being sold in France under 
the Citroen. Peugeot and 
Talbot marques, and later this 
year will be introduced to 
Britain. 

Its runaway success in Jfaly 
is due to a number of factors. 
The Ducato Is a modem van 


produced in a highly-automated 
plant which achieves a very 
high quality of finish. When it 
came on the market liat had 
no diesel van m that range, 
despite the fact that diesel fuel 
is about a third cheaper than 
petrol in ftaly. So when it 
arrived. ■ the well-entrenched 
Fiat sales organisation was able 
to make the most of '■hose 
factors which induce a majority 
of Italians to buy Fiat if they 
can, and ensured the Ducato's 
success. 

Share 

The biggest loser in face of 
the Ducato was Ford, whose 
Transit van had about 30 per 
cent of the It alian market, 
thanks in part to its diesel 
engine. The Ducato pushed the 
Transit's sales down, until last 
year it accounted for 17.3 per 
cent of the market, and Its 
market share was down 15.3 per 
cent in the five months to May 
this year, according to Fiat 

Other vans, the Volkswagen 
Transporter, the Renault Trafie, 


the Bedford CF and Leyland 
Sherpa, all suffered too — the 
Sherpa to the point where its 
market share was only 0.3 per 
cent in the first five months of 
19B4, compared with 4.5 per 
cent in 1981. 

Ford is now striking back by 
putting a new diesel engine into 
the Transit, which is now 20- 
years-old. Flat, however, buoyed 
by the success of the Ducato, 
is sceptical as to whether the 
U.§. company will succeed in do¬ 
ing more than arresting its 
market decline. 

In the smaller 500 kg sector 
of the market the Fiat Fiorino, 
a version of the Fiat 187. has 
recently increased its already 
strong market presence by tbe 
addition of a diesel version. 

The sbare held by the Fiorino, 

which for the Italian market is 
made by Fiat in Brazil, rose 
from 83.3 per cent in 1981 to 
87.6 per cent in 1983 alongside 
It. However, the Marengo has 
seen its share go down from 29 
to 23 per cent over the same 
period. 

Tbe Ducato also appears to 


have taken market share from 
the Fiat 242, an older petrol- 
engined design in tbe 1.5 to 1.8 
tonne sector of the market The 
Fiat 242's share went down from 
23.5 per cent in 1981 to 15.6 per 
cent in 1983. 

Twin wheels 

The Fiat 242 has also lost 

ground to the Daily, a van pro¬ 
duced by Iveco, Fiat's industrial 
vehicles subsidiary. The Daily 
range of vans and light trucks 
has been successful from when 
it was introduced — its market 
share rose from 31.1 per cent 
in 1981 to 47.1 per cent in 1983, 
rising to 52 per cent in the 
period to May this year. 

Again, the loser was Ford 
whose larger-capacity Transits, 
which In this case have twin 
wheels on each side at the rear, 
have seen their share go down 
to about' 15 per cent. 

What has been happening in 
Italy is that Fiat has responded 
to a gap in its product range 
by bringing out diesel vans just 
at the time when some of 


its competitors* products were 
beginning to look a little long 
In tbe tooth. In the case of 
the Ducato. an investment of 
about L250bn ($150m) 1$ pay¬ 
ing of handsomely. 

Nevertheless, Fiat executives 
who predicted that the Italian 
van market this year would 
begin to recover have so far 
been proved wrong. It was 

down another 9 per cent in the 
first four months of this year, 
compared with rises in West 
Germany and Britain. The com¬ 
pany now thinks that the up¬ 
turn will come in the second 
half of the year, so that the 
outcome for the whole year will 
be about the same as in 1983. 

Fiat has pushed up its share 
of the Italian market, but it 
still remains a relatively small 
van producer in the European 
context with a total of 8.8 per 
cent of the market in 1983 
compared with 7.8 per cent in 
198L Outside Italy, its market 
share averages 3.6 per cent, 
nowhere in doable figures, with 
Belgium. Austria and Switzer¬ 
land its best markets. 
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Market facing setbacks despite Nissan start-up 


•?ir : television campaign 
. with a simple, potent message, 
_“The - Japanese,” has rammed 
-.hbine- the most important recent 
-change'.in. Spain’s commercial 
vehicle industry—the entry of 
Nissan as controlling share¬ 
holder of the Barcelona manu¬ 
facturer Motor Iberica. 

However, Nissan’s arrival has 
worked no miracles on the over¬ 
all trend is sales for the sector, 
which continues to be in 
decline. 

Indeed, despite a successful 
-start-up last year for the Nissan 
Patrol cross-country - vehicle, 
: pew ;begtnning to be exported, 
iMwir, Iberica. has if: anything 
ben faring worse than its com¬ 
petitors in Its other, pre-Nissan 
-.product lines. 

. Production of the Patrol, the 
first , Japanese-design motor 
"vehicle to -be made . by a 
J apanesemo ntrolled company in 
Europe; has only just managed 
to stem Die fall in output which 
Motor Iberica has been suffer¬ 
ing. since 1979. Total production 
.there recovered to 29,800 
vehicles last year from 28,900, 
with' afl. other categories once 
again on the dedine. 


Spain 

DAVID WHITE 


Hefty financial charges 
pushed 1983 Motor Iberica 
loses up to Pts 5.77bn (£27m), 
much higher than expected and 
almost twice 1982’s. Nissan is 
now expected to cany almost all 
the burden of an operation to 
double the capital base from 
Pts llhn to Pts 22bn, raising 
its.- stake, which started at 36 
per cent: (bought from Massey- 
Ferguson) in 1980. from, about 
70 to some 85 per cent 

Tbe latest injection is roughly 
the same amount that it has 
already spent on buying into tbe 
company and subscribing to 
new shares. 

Meanwhile, the shrinkage in 
sales of Spanish commercial 
vehicles has begun to affect 
sectors of tbe industry which 
had. up to this year managed to 
escape the general gloomy 
trend. 


The last remaining sector still 
buoyant in the first quarter— 
thanks to the Nissan Patrol— 
was four-wheel-drive vehicles, 
with domestic sales up 32 per 
cent and exports up 26 per 
cent. But its competitor Land 
Rover Santana, Spanish-con¬ 
trolled affiliate of the UK pro¬ 
ducer, has met a sharp setback 
on the home market, and March 
figures showed an overall drop 
of 21 per cent in Spanish sales, 
and 53 per cent in exports, 
compared with the same month 
last year. 


Compensate 


Van versions of saloon cars, 
which had also beet doing rela¬ 
tively well, showed losses of 12 
per cent in output, 12.5 per cent 
on the home market, and 18 per 
cent on export markets, in tbe 
first quarter. 

Increased sales by Seat and 
Ford in this category failed to 
compensate for setbacks 
suffered by Renault and by 
Citroen, which dropped back 
Into third place behind Seat. 
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Tbe home market for saloon- 
derived vans is still, however, 
better than it was in 1977. This 
is far from the caes for vans 
proper or for light lorries, 
where domestic sales are almost 
60 per cent lower than they 
were then. 

These sectors—as well as 
heavier road vehicles—are 
covered by three companies. 
Motor Iberica, Mercedes-Benz 
Espana (a subsidiary of 
Daimler-Benz, with Spanish 
state participation) and the 
state-owned Enasa, makers of 
Pegaso trucks and buses. 

Domestic sales of vans by all 
three were down in the first 
quarter, with the total falling 
by 19 per cent, while exports, 
which concerned only the first 
two companies, plunged 37 per 
cent, against the same period 
last year. This compared with 
drops of 6 and 11 per cent 
respectively, for the whole of 
1983. 

Van production, after falling 
13 per cent last year, was 9 per 
cent np in the first qnarter, an 
increase solely accounted for by 
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Mercedes. Tbe others cut back 
by close to 60 per cent 

In light lorries, domestic 
sales by Spanish producers 
after decreasing by 12 per cent 
last year, were 21 per cent down 
in the January-Karch period. 
This fall reflected a 30 per cent 
drop in sales of Motor Iberica's 
light Ebro trucks. 

On the export market, light 
truck sales were almost 28- per 
cent below the level of the first 
quarter last year. 

Although Enasa, number 
three producer in this sector, 
built up both output and sales, 
overall production in the quar¬ 
ter was 19 per cent down follow¬ 
ing an 8 per cent drop in 1983. 


Interest in the light com¬ 
mercial vehicle sector will be 
focussed on the success or 
otherwise of the Nissan Vanette, 
due to go into production at 
Motor Iberica by the end of the 
year, after considerable delay. 

In the interim the Japanese 
group's small van has been re¬ 
designed for Spanish and Euro¬ 
pean customers, made rather 
bigger, with a diesel engine. 

Beyond this, Nissan is look¬ 
ing towards a future new range 
of vans at its Spanish operation, 
moving progressively towards 
all-Nissan technology, including 
motors, for Motor Iberica's pro¬ 
ducts. with the sole exception of 
its farm tractors. 


SPANISH PRODUCTION 1983 


Enasa . 

Mercedes . 

Motor Iberica 



% 

Light 

% 

Vans 

change 

tracks 

change 

3390 

23.7 

990 

61.0 

7,570 

-27.7 

1,565 

- 8.3 

8^25 

- 6.4 

6,420 

-13.6 

19,090 

-123 

8,795 

- 73 


Total . 19,099 -12J> 8,795 - 73 

Source: Spanish Assocn. of Automobila. Truck, Traetor Bi Motor Manufacturers. 
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Top: Ford’s Transit and Leyland's Sherpa panel vans, 
which have both lost market share to flat’s new 
Ducato (third down). Above: the Nissan Patrol, now 
beginning to be exported from Spain 
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The only way you’ll find 
the1300letting the side down. 
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• - Like any Mitsubishi L300, the dropside model are brand new, either. .-;;t 

is renowned for not Jetting its owners down. In these 3 years many.have^l^^^^T- ' 

Tbprove the point, we'd like to quote the exper- over 70,000 miles ..... 

- ience of a conroanyralled Home Tuna The UOOisntjust reliable, however. 

J __CAAA—W alcn nnp nf tnp mnet - flPYlhlp C3TTTPTS OTl 


a *l*h^ 11111 a service that services over5000cars And there are dual circuit power brakes to Keep 

ayEa AndL as the worlds largest mobile tuning AsadropsideitcaneasiIybecomeaflatbed,and it under control 

service, have ari enviable reputation for reliability iher^ also a tipper option. More ra^andy,perhaps,ithas major service 

It has a floor area of 51 square feet, a payload intervals of12,000 miles. 

-1W maintain itby running a fleet of over400 of well over a ton (22.9 cwts to be precise), and the You can take comfort in more than just our 

Mitsubishi L300& loading height is a comfortable 32!' engineering; though. 

Because as thffir Director and General The dropside is made of hardwearing high The ^bwill remind you of driving a car rather 


And the entire vehicle including the You'll even find yourself protected behind a 

body is guaranteed for a full 12 months laminated windscreen, 

unlimited mileage. So come and see the L3O0 now at your local 

The engine at the heart of all this is a 1600 cc Mitsubishi Colt dealer, 
model developing some 64 biro. If you don't,you'll only be 1 etting yourself down. 


The 1300 isn't just reliable, however. 1 tie engine at the heart ot aU this is a iouu cc 

It's also one ot the most flexible carriers on model developing some 64 bhp. 

jad. And there are dual dreuit power brakes to keep 


ior service 


Bkause as their Director and General The drofeide is made of hardwea 

Manager Iain KerE says, / Tn 3 years of operation, we quality aluminium, or steel if you pref er. 

'■^w^Tra^ rf Wdowntime with the L300:' ' All stress p oints are HUCK b olted 

| ^-:4Sus; remarkable record isn't because the vans absolute safety. 1 


1 i 11 i i n ^ 


ui 
31 



The cab will remind you of driving a car rath er 
than a working truck. 

Its luxury fittings include a push button radio 
and room for three in comfort. 




The 1300 Dropside. 

Please send me full details together with the address of my 
nearest dealer. FT2 

Name _ 

Address___ 


L300 Luton Vin 


L500.Pared Van 


L300 Milk Float 


UOO Dropside 


a Address _ ML * 

♦ Tel No. _ JFm * 

j Present Car _ - MITSUBISHI j 

* To:The Coll Car Company Ltd ,Waiermuor, fj * 

• Cirencester, Clo».CL7lLi-.Ti.'h |02i : 5j 5777. tol ♦ 


Leading the way in car tedinolc^y 






































Market holds up 
despite pressures 
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France 


PAUL BETTS 


THE FRENCH market for 
Tacts and light commercial 
vehicles has held up far bet¬ 
ter than the domestic passen¬ 
ger car market to the general 
slump in French car sales. 
During the first five months of 
this year, passenger car 
registrations in France have 
taken a nosedive, dedining 
12.6 per cent to 765,400 regis¬ 
trations. - 

By contrast, new registra¬ 
tions of vans and light 
commercial vehicles under 
five tonnes have fallen at 
about half the passenger car 
rate by 6.3 per cent to 119,615 
registrations for the first five 
months of the year compared 
with the same period last 
year. 

The main explanation for 
Oil* more respectable per¬ 
formance In a difficult econo¬ 
mic environment is the more 
stable characteristics of the 
market for vans and special 
vehicles. According to a 
spokesman for Renault, the 
stale-owned French car group: 
“ The market base for these 
vehicles Is more stable be¬ 
cause a large number of cus¬ 
tomers are administrations or 
companies wfth fleets of vans 
and small trucks.” 


Budgets 


He added that the owners 
of these fleets often had fixed 
budgets and in any case had, 
for their businesses, to renew 
their fleets. N It’s not like the 
private Individual who is far 
less likelv to buy a new car or 
replace his old one aft a time 
of an economic squeeze.” the 
RenauN official remarked. 

Although the van market 
has dearly not escaped the 
ec o nomic slowdown in 
France, the car industry 
generally expects the sector 
to continue to perform 
adequately In the coming 
months. “We do not expect 
any sodden great surge not 
any sudden great fall/' said 
an official of Peugeot, the 
private French car group 
which embraces the Peugeot, 
Citroen and Talbot marques. 


Renault's small commer¬ 
cial vehicles and vans sector 
has performed far better this 
year than the large passenger 
car operations .Van sales have 
declined 3.2 pe cent during 
the first five mouths of this 
year compared with the year 
ago period while domestic 
passenger car sales have 
plunged 20 per cent. 

Moreover, while Renault 
has been losing domestic 
market share In the 
passenger market, it has 
advanced to 46.7 per cent 
from45J2 per cent in the 
domestic van market 

For its part,' the Peugeot 
group has seen domestic sales 
fall by about 10 per cent so 
far this year and market 
share fall from 31.4 per cent 
to 33 per cent. Foreign 
makers have managed to 
maintain a steady share of 
the French market of a little 
more than 20 per cent 
although sales this year have 
so far declined by 6.7 per 
cent 

In the French light track 
market Renault’s under five 
tonne Traffic and Blaster 
range have continued to sell 
adequately, especially in the 
case of the Master. 

... The rivals of this light 
truck range at Peugeot are 
the vehicles produced Jointly 
by the French private car 
group and Flat of Italy at 
their joint venture of Val di 
Sangro In southern Italy. This 
venture has proved to be one 
of the few collaboration 
efforts between two European 
car producers to have worked. 

Peugeot markets the light 
truck from Val-dl-Sangro 
under the name of G1S while 
Its Citroen subsidiary calls it 
the C-25 and In the UK It Is 
sold as the Talbot Express. 
In Italy, Fiat markets it under 
die name of Ducato. 

A revealing aspect of how 
the marque of a vehicle can 
affect sales is the fact the 
Peugeot G-5 has seen its sales 
decline so far this year by 5.7 
per cent while those of the 
virtually identical Citroen 
C-25 declined by 7J per cent 
during the same period. 

Citroen, howeverd, is cur¬ 
rently going through a 
difficult period with Its 
attempts to reduce its work¬ 
force In France by 6,000 


people including making 2,400 

compulsory redundancies. 

The battle over the Citroen 
layoffs in the same way as 
the battle over job cuts at 
Talbot earlier this year, has 
Inevitably had a bad commer¬ 
cial impact on the Citroen 
marque. 

Peugeot Is now expected to 
launch a commercial two- 
seater derivative of its highly 
popular and successful 
Peugeot 205 super-mini. This 
new car should do well judg¬ 
ing from the commercial suc¬ 
cess of the Peugeot 305. 

Niche 

Both the Peugeot group and 
Renault have found a good 
market niche for commercial 
two-seater derivatives of 
their most popular passenger 
car models. The reason for the 
suecess of these derivatives is 
that they cany a reduced 
value added tax rate of 17 per 
cent compared with 33.3 per 
cent for passenger cars in 
France. This VAT rate is 
clearly attractive to small 
businesses and. commercial 
travellers. 

Rut perhaps the biggest 
novelty of all in this sector 
of the French motor industry 
was the launch last May of a 
van-type saloon car capable of 
seating up to seven people 
called the Espace. This 
original vehicle Is the fruit of 
the association between 
Renault and Matra, the 
French state-controlled 

defence and electronics 
group. The Espace is the first 
European-made leisure van to 
be launched on the European 
market. 

Sold as a Renault, the 
Espace is based on the 
American concept of leisure 
vans for touring in a vehicle 
which can, if desired, be 
transformed into a comfort¬ 
able mobile sitting room com¬ 
plete with sofa, bar and other 
extras. 

Renault and. Matra believe 
there. Is a small specialised 
market for such vehicles In 
Europe,, although the two 
groups also appear ot have an 
eye on the U.S., market where 
Renault owns 4fi per cent of 
American Motors Corporation 
(AMC). 
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Nissan’s standard one-tonne pick-up truck (above) and Sport 
Truck (below). Such pick-ups have pioneered an entirely 
new sector In Europe which European makers have made 
strides to supply. Right: the Toyota Hiace diesel, one of the 
most popular panel vans in the European market. 




Demand for larger 
vehicles revived 


JAPAN’S IMPORTS AND EXPORTS 


Production Exports Imports 

1979 

3,397,000 

1,424,000 

213 

1986 

3313,000 

1,954.060 

538 

1981 

4,103,000 

2,018,000 

783 

1982 

3.783,000 

1.774,000 

431 

1983 

3,904,000 

1,822,000 

337 


Sourca; Japan Automobile Manufacturers Aaaoc. 



One of the newest arrivals in the medium vans sector Is 
Mazda’s E2000 panel van, launched in the UK last month, 
like Bedford's planned WFR van, due to go Into production 
in theautnmn, it has a one-tonne payload. It is king built 
at Mazda's Hofu plant The side panels are pressed as a 
single item on one of the biggest presses used tat the Japanese 
vehicle industry, and the seamless roof panel is also from a 
single pressing. Both innovations were made to reduce 
body assembly time. 


Japan 

ROBERT COTTRELL 


JAPANESE manufacturers are 
seeing a revival of domestic de¬ 
mand for larger trucks, while 
micro vans now appear to be los¬ 
ing some of their popularity. 

Microvans typically with en¬ 
gine capacities of up to 550 cc, 
enjoyed a popularity boom dur¬ 
ing the mid-1970s resulting from 
rising oil prices and an increas¬ 
ingly large proportion of 
women drivers in Japan. The 
small engines qualified for tax 
and insurance rates substanti¬ 
ally below those of larger 
vehicles. 

The microvan was originally 
ploeered in the 1950s by 
Daihatsu, which remains a lead¬ 
ing producer. Daihatsu origin¬ 
ally produced a 360 cc van 
tailored to the narrow, winding 
streets common to Japanese 

JAPANESE TRUCK 
EXPORTS BY 
DESTINATION 

ASIA 654.785 

of which, Saudi Arabia, 198,895 
EUROPE 228,715 

of which, EEC, 15,955 
AMERICAS 650,490 

of which, USA, 536,475 _ 

AFRICA 139,286 

of which. South Africa, 53,750 

OCEANA 146,440 

of which, Australia, 115386 

Source: Japan Automobile Manufac¬ 
turers Association. 


cities. Last year, the company 
produced 530.000 vehicles, two- 
thirds of which bad engines of 
below 550 cc. 

According to an an lysis of 
new truck registrations by load¬ 
ing capacity, produced by the 
Japan Automobile Manufac¬ 
turers Association, midget truck 
registrations rose to 1 . 2 m in 
1983. from 1.154m. in 1082 and 
l.064m in 1981, the only sector 
of the truck market to show an 
unbroken year-on-year rise 
through that period. 

In the fourth quarter of 1983, 
however, sales of these mini- 
vehicles recorded a year-on-year 
decline of three per cent, the 
first such drop since 1977. 
Analysts say the main reason 
is that micro van owners are 
beginning now to trade-up to 
larger vehicles. 

In an attempt to hold on to 
their customers, mini-vehicle 
manufacturers including Suzuki 
and Fuji heavy industries last 
year introduced one-litre hatch¬ 
back and light van models. 

Sales of larger tnicks In 
Japan declined for the' fourth 
consecutive year in 1983, but 
analysts say that the market is 
now experiencing a cyclical-up¬ 
turn. A factor limiting market 
growth may be the govern¬ 
ment's present fiscal austerity 
programmer past truck sales 
“ booms ” in 1978 and 1079 were 
helped by increased government 
spending on capital works. 

However, the industrial pri¬ 
vate sector in Japan is perform¬ 
ing strongly, while slack sales 
of trucks in recent years means 
an increasing number of older 
trucks now on the road and-is— 
need of replacement. 


Domestic market share of truck 
manufacturers: new truck regis¬ 
trations by make, 1983: 

Daihatsu. ..- 271,716 

Fuji . *16370 

Hino . 32/125 

Honda .. 159,675. 

Isozu. 110^26 

Mitsubishi . 286365 

Nissan DleseT ...... 18,150,, 

Nissan ---. aftW-' 

Suzuki —. 371343., 

Mazda . ISOAffiF- 

Toyota .; f 3^w; 

Trade market share by capacity: 
new registrations, 1982, by load¬ 
ing capacity:. ;; 

Midget ...1364355 

Small .. 910330. 

3-4 ton . 60,785 : 

56 ton . 1,713 

7-8 ton . 2,805 _ 

9 tons and over ... 64330 

Jeeps, tractors ... 11365 ~ 

Source: Japan AuioraobiM Mwiuioe- 
turara Association. 


■ Japan's light truck producers 
are compensating for a slower 
domestic market by trying-to 
boost sales and production-of 
vehicles abroad. Last year saw 
Nissan. - begin making tight 
trucks in Tennessee, in the U.S. 
Daihatsu in spring this year an¬ 
nounced plans to start produc¬ 
tion of light trucks in Tianjin, 
China, in 1986—the first such 
venture into China by a Jap¬ 
anese vehicle producer. 

The plant is likely to make a 
version ot Daihatsu*s . BLZ 
track, which has a 450 kilo- 
gramme load capacity. China ex¬ 
pects gradually to increase local 
production of parts for the 
HE-Z, with the eventual goal of 
fully domestic production. 
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IntmducinG Delco Products. 

Your newest partner in automotive systems design. 


We’re Delco Products and we design and manufacture a wide 
range of automotive systems and components. Systems that can 
provide you with the quality and flexibility you need for day-to-day 
and long-range planning. And we're here in Europe ntw—ready 
and willing to put our technology, worldwide resources and 
seventy-three years of experience to work for you. 

We make Engine Cooling Systems. Emission-Control Systems. 
A wide range of motors custom engineered to meet your vehicle 
requirements. Ride and Suspension Systems. Electronic Level 
Control Systems including air-adjustable shock absorbers, elec¬ 
tronic height sensors and electric air compressors. And Body 
Systems featuring a complete line of power systems for door locks, 
wipers, antennas and more. 

Our advanced Computer Assisted Design (CAD) technolo¬ 
gies and Delco's rigorous testing standards develop products that 
meet or surpass the most stringent European speculations. The 
result is a system which is virtually tailor-made to meet your needs 
with a level of quality and reliability you should demand. 

. And when you work with Delco Products, you get something 
more. Service. That includes the help of our European Design 
Engineers and worldwide manufacturing capability, including our 
newest plant in Cadiz, Spain, that assures you'll get the parts you 
■need, when and where you need them. 

We want to work with you on your next automotive design 
project Call us—we're systems experts. 

For more information, write or call: Delco Products Overseas 
Corporation. High Street North, Dunstable, Bedfordshire LU61BQ, 
England (582-64264). 
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Alternative form of propulsion for light commercial vehicles makes strides with ... 

Battery power: the shape of things to hum 


TWO* COMPARATIVELY ordi I 
naiY-tooktag^ UK-built vans, a. 

Bedford'<3T and Freight Rover 
SherpA,’- set out to drive to 
Versailles late last month. They 
did hot/ however, sound ordi¬ 
nary: instead of the usual 
exhaust sound they emited only 
a subdued hum; _• 

Ther prerise destination was 
a. symposium organised' fay the 
French section of the European. 
Electric Road Vehicle Associa¬ 
tion. -The vehicles, presence-— 
compliments of recharging faci¬ 
lities laid on by the Southern 
Electricity Board and Electri¬ 
city de France—vras intended 
to demonstate thfct, after a num¬ 
ber of false dawns, the age of 
the viable elefctricvehide, cap¬ 
able of keeping up with other ■ 
traffic had azlved. - - - .. • - 

UK-based manufacturers ap¬ 
pear able legitima tely to 
that they are pioneering the 
commercial production of elec¬ 
tric vehicles—on normal assent 
bly Jxoes -used also to build the 
conventional petrol—and diesel- 
powered versions of the panel 
vans and light trucks to which 
* electrics ” so far are. confined. 

Bedford, BL’s vans subsidiary 
Freight. Rover; Dunstable-based 
ReOjluft. Tracks International 
(ftemeiiy Karrler Motors, for- 
nmrisl. Dodge) and Leyland 
Vfefalcrea are all producing such 
vmro&rfor salo. 

' “The have in common electrics 
drive systems developed pri¬ 
marily by Lucas Chloride EV 
Systems, a Joint company set 
up .fay Lucas and Chloride four 
years ago to design, develop 
and .market such systems—and 
which' claims. to. have an- 18 
month* to two years' lead on 
even the Japanese In the prac¬ 
tical.'-application (rf electric 
vehicle technology. 

...The. experience- of the first 
company into the field, Renault 
trucks International, is that 

sales have fallen well short of 
«x]$ctgtions. Three-years: ago, 
3cb»itx«eiectric;Dodge:50 truck 
was first announced—with 6.6m 
mpriM gross vehicle weight and 
a. two-tonne payload—the com¬ 
pany said it expected to pro¬ 
duce up to 20 a month. Since 
then, fewer than 60 have been 
built—and the customers have 
always been -.-utilities or other 
public sector interests. 

Against tiie more obvious 
benefits of the electric track— 
qufetenesG - of operation, low 
direct cost of electricity com¬ 
pared with petrol or diesel, long- 


Electric-po wered 

; V vehicles 

: JOHN GWFH7HS 


evity and freedom from road tax 
—arejust as obvious disadvan¬ 
tages:. 

: For a start, the electric Dodge 
50, at £14,8251 s almost twice 
as expensive as the equivalent 
Dodge 50 model powered by con¬ 
ventional means. Further, the 
electric’s price Is after what 
amounts to a subsidy to each 
purchaser from the Department 
of Trade and Industry of about 
£4JXM> per vehicle. 

The price Includes the bat¬ 
tery pack, however, Which ac¬ 
counts for over a third of the 
total. And Bedford, for ex¬ 
ample. says batteries should be 
not be considered part of the 
purchase price at all, but as 
part of the fuel costs. 


Charge 


- Whether this argument is ac¬ 
cepted or not, the electric's big¬ 
gest drawback for many 
potential users is its range—the 
Dodge 50 can travel about 55 
miles on a single charge. That 
makes the vehicles suitable for, 
says urban -delivery work on 
known routes—but provides no 
flexibility for longer journeys. 

Thus the argument that the 
electric truck. Is competitive 
with conventional trucks on 
whole-life costs, through greater 


longevity, lower maintenance 
bills and other factors (includ¬ 
ing the subsidy), hitherto has 
not made much headway in the 
private sector. 

In January, however—and 
within a few days of each other 
—both Bedford and Freight 
Rover launched electric versions 
of their panel vans; And their 
experience to date suggests a 
rather brighter future for their 
electrics which could rub off 
on the heavier Dodge model. 

Freight Rover expected to 
btfild and sell 100 electric 
Sherpa vans this year. The first 
100 have already been sold, 
mainly to electricity boards and 
other public concerns but also, 
according to its managing direc¬ 
tor, Mr George Simpson: "There 
have been a handful to the pri¬ 
vate sector.” 

So Freight Rover now expects 
to build and sell ISO Sherpa 
electrics this year. "We are very 
encouraged says Mr Simpson, 
"particularly since we had not 
gone out to market heavily.” He 
forecast that Freight Rover 
would produce 200 electric 
Sherpas next year with 6low, 
steady growth thereafter, “but 
nothing spectacular without a 
major breakthrough in battery 
technology"—about which be is 
pessimistic, except in the very 
lone term. 

Bedford, with the most am¬ 
bitious production plans for the 
electric version of its CF van. 
has sold virtually all of its first 
production batch of 175, and 
wffl start building 40 a month 



The CF*s battery pack is located in a pannier under the 
van’s fioer which leaves the load space dear. 


from October. “The level of 
interest has been a lot stronger 
than we anticipated.” according 
to a spokesman for the com¬ 
pany, which has now appointed 
a full-time electric vehicles 
sales manager. 

Bedford, which like Freight 
Rover is producing the electric 
model on exactly the same 
assembly tines as the cooveu- 
tionally-powered models, is now 
confident that its first cautious 
forecasts about the electric 
vans will he exceeded. 

At the launch of the CF elec¬ 
tric van, which has a one-tonne 
payload, the company’s market¬ 
ing director. Mr Des Savage, 
said that by five years* time the 
XJK market for such vans could 
be 4,000 a year, rising to 10,000 
a year by the end of the 1990s. 

Last year's total panel van 
sales -in the UK, for compari¬ 
son. were 16,000. Bedford’s 1984 
target is 300 sales but. like 
Freight Rover, it expects 
demand to comfortably exceed 
this. 

The electric Bedford costs 
£9,750, complete with batteries 
and charge—again after the 
DTI subsidy. The diesel version 
of the CF costs £5,630; the 
petrol model £4,820. 

But strip out the battery cost, 
says Bedford and the purchase 
price comes down to £5,485. 

Assorted battery leasing 
schemes are being devised, re¬ 
inforcing the Bedford view that 
they should be treated as a fuel 
cost. 

Bedford’s calculations are 
that the electric can offer equal, 
or slightly lower, whole-life 
costs compared with a petrol or 
diesel van run for six years 
and 65,000-70,000 miles. Direct 
fuel costs, it points out; are 
under 2p a mile for the electri¬ 
city used to charge the electric, 
against 8-10p per mile for the 
petrol or diesel models. 

The one thing that could 
swing the market sharply in 
the electric’s favour is, of 
course, another oil crisis, of 
which the Iran-Iraq confronta¬ 
tion and the threats to close the 
Strait of Hormuz have provided 
an unpleasant reminder. 

In the absence of such a 
development, however, other 
manufacturers such as Volks¬ 
wagen are sceptical about the 
potential of the electric. 

Dr Ulrich Sieffert, head of 
Volkswagen’s research, sug¬ 
gests that if ther is any kind 


of future for the electric it will 
probably lie with the “ hybrid ” 
in which a small international 
combustion engine is used in 
conjunction with the electric 
drive systems to constantly re¬ 
charge the batteries and/or to 
provide extra power for 
manoeuvres such as overtaking. 

Not unnaturally, the users 
who are most complimentary 
about the electrics are the elec¬ 
tricity boards themselves, who 
have the greatest number of 
them—and have a vested in¬ 
terest in terms of selling the 
“ fuel.” 

For example, Southern Elec¬ 
tricity has a fleet of over 70, 
which cover nearly 500,000 
miles a year. It has been evalu¬ 
ating electrics since 1977 and 
says its experience is that direct 
fuel costs are cut by 60 per 
cent; maintenance and repairs 
by 25 per cent; life expectancy 
of vehicles is raised by 35-40 
per cent and the utilisation is 
at least as good as conventional 
vehicles. 

Other bonuses it lists are ex¬ 
emption from road tax, the 
MoT test and operator’s licence, 
less fatigue among drivers and 
fewer accidents thanks to the 
absence of vibration. 

Any attractions the electrics 
currently posses in the UK 
would be immediately thrown 
out of the window, however, if 
the DTI were to suddenly with¬ 
draw its £4,000 per unit subsidy. 

There is little prospect of that 
happening as the DTI is keen 
to encourage the UK manu¬ 
facturers in an area in which 
they appear to have a lead. 

But it is a “market entry” 
subsidy, and it will gradually 
decrease in size if sales and 
production take the steady up¬ 
ward path predicted. Thus, if 
tiie current climb continues on 
course towards Mr Savage's first 
production of a 4,000 market by 
1989. the need for the subsidy 
should disappear by 1987 at the 
latest 

None of the manufacturers 
have seriously considered 
exports. But an encouraging 
note for Bedford is that, after 
its General Motors parent’s 
failure to bring a planned elec¬ 
tric car into volume production 
in the US. this year, the electric 
CF—which is on trials in the 
US.—appears to have become 
the “ showcase ” for OTs elec¬ 
tric vehicle technology. 



ABOVE: The Bedford CF electric van has a payload of 1 tonne and a range of 50-60 miles 
in typical urban conditions at a top speed of So mph. The production model was launched In 
January 1984 and over 175 vehicles have been built so far. BELOW: The Freight Rover 
Electric Sherpa, which also went into production last Janaary, has a similar capacity and per¬ 
formance to Bedford's CF 




W4 asked van opera¬ 
tors one simple question. 

“What should the ideal 
van do for you?" 

The reply was invari¬ 
able. “Carry more - cheapen” 

Itfe not the sort of 
request we take lightly. 

So we purpose-built 
the ThJbot Express. 

The 1300, for example, 
has a loadspace of 6.5 cubic 
metres, at least 10.4% bigger 
than the Ford Transit 120, 
Bedford CF250, and Freight 
Rover Sherpa 250. 

This is because all 
Thibet Express models are 


front-wheel drive. So it’s 
goodbye propshaft, and 
welcome to a lower loading 
height and longer load com¬ 
partment, too. 

Wfe’d obviously got 
the first part of the operators’ 
equation spot on. But what 
about economy? 

Commercial Motor 
magazine tested the fully 
laden Tklbot Express 1300* 
over two routes, recording a 
fuel consumption of 26.65 
mpgt on the Thames Wley 
route and 2L26 mpgtt on 
their notoriously tough Kent 
route, using two-star petrol. 


They haven’t found 
a comparable petrol engine 
van yet that can beat either 
figure. 

What's more, with 
10,000 miles between major 
services, a 12-month 
unlimited mileage warranty 
and ThJbot Extra Care Iblicy, 
the Express isn'tjustcheaper 
to run, it’s also cheaper to 
keep running. 

libull have a Dickens 
of a job trying to find a van 
that can carry more, 
cheapen Clip the coupon 
now to get the competitive 
facts pack. 
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Built better to work harder 


Prices from £4820. 
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Vans and Light Trucks 6 


Market grows 
for improved 
7.5 tonners 
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Medium-sized 

trucks 

KENNETH GOOOTNG 


competing for a iotfy-oonteated 
TJK market sector which in 
2983 reached 12,470 registrar 
tions. 

Mercedes’ ISP809 and IPS 13 
models, now to be discontinued, 
held a 7.4 per cent market 
share last year. Mr Hans 
Tauscher, managing director of 
Mercedes-Benz (UK) forecasts 
THE MOST important new that the new trucks will rapidly 
entry into the medium truck lift bis company's penetration 
arena for some time emerged to 10 per cent 
from Daimler-Benz in March Daimler-Benz has managed to 
this year when the Mercedes launch its new light trucks in 
group launched a range from Britain ahead of the key pro¬ 
duct in Leyland Tracks’ 
recovery programme — code- 


».r 


6-5 tonnes to 11 tonnes gross 
weight 


The Fort Cargo, which will compete against Leylaad's new 
MTZ1L The Cargo range starts at 6 tonnes and is the result 
of a £125m investment, mainly at the Langley, Berks, plant 
in the UK. 


The company has Invested named MT 211. 


out of production a year ago. 

_ _ _ _ . ___ o _,_ The ten-yearold A senes, 

replace foe Mercedes LP trucks. Vehicles; the MT 211 is “ as the C 40 cab, started at the low- assembled at Langley, would 
Last year 20,000 LP vehicles important to Leyland as the volume end with the top-weight have needed top much money to 


more than DM 280m (£74m) in According to Mr Ron mid for developing markets, 
the near range which, will Hancock, chairman of Leyland The European range, using 


were produced at Daimler- Metro was to Austin Rover." Roodtraia. Many C40 com- be spent to bring it up to date 

Benz's Woerth plant about 20 MT 211 is a replacement for ponents are used for the in view of the low volumes 

E® 1 ^®**** °* its_tota& output, the 13-year-old Terrier which mt 211 winch completes Ley- involved. In the last full year. 

. . 1982, Ford produced only 580 

A-series vehicles for Britain and 
from the new Mercedes. 682 for export to West Ger- 


ProC Werner Breltschwerdt, operates in the biggest part of land's " trucks for Europe 
PB chri gm a n, predicted that the truck market in Britain—in Jine-up. 

®*_ “• ne y bedlam volume terms. It represents Apart from the new Mercedes. «« »*: export to we 

j* 111 “he produced eacSi. about 30 per cent of truck sales, the MT 211 faces competition many, France and Italy. 


year when output reaches full 
capacity. 


Leyland also dropped out of 


Expensive 


The new models have gone from Ford’s Cargo. Ford 

into production at foe Leyland, launched its Cargo range of the sector in 1981 when it ended 

Lanc&, plant for launch in the trucks fom 6 tonnes to 28.5 production of the 20-year-old 

autumn so they will not have tonnes in 1981 following a FG trucks. In the last year of 

~. t „ uriii u- *** VTotouad impact on Ley- £i2Sm investment, mainly at production Leyland sold only 

land's position until 1985 at the the Langley, Berkshire, plant in 644 FGs. 
toinduatrlahsed Western eariiest eLw® Elimination of these mafo 

The old Terrier has been Daimler-Benz has decided to competitors hastoped the 
too upmarket expensive for well over lO per ****?****% **“£,£ SS iJSZSSZ? 

for other territories. cent of 

Daimler-Benz's British, sub- Leyland 


wnnid jCT verv Britain the light truck market Karrier Motors) and which has 
two*of disappointed if MT 211 did not has toided to potato** that bjn sefonj thr£ 

® SSSrUTiTS ££*• “ "■ at ^ StLSlMUSU 

tonnes and one at 12 tonnes. Leyland has spent about is needed and at 7 JJS*** * 

These are called the Mercedes £200m to replace completely its truck can be driven legally only authorities for special applica- 
806 and 814 and they will be truck ranges both for Europe by someone holding an HGV tions. 


WESTERN EUROPE <15 COUNTRIES); 


REGISTRATIONS OP 

MEDIUM 

COMMERCIAL 

VEHICLES (VANS AND PICK-UPS) 



1979 

1980 

1981 

1982 

1983 

Total sales (VOO) ... 

638J 

664.8 

643.9 

638.0 

647.3 



Market sales % 


Japanese . . 

AS 

US 

16.7 

1<L5 

182 

VW . 

ns 

202 

IAS 

172 

16 2 

Fort . 

US 

182 

1A8 

162 

14. 4 

Peugeot Group . 

122 

111 

91 

162 

92 

Fla* . 

7,6 

6.4 

S2 

A0 

82 

Mercedes . 

9.9 

82 

9.1 

9.1 

82 

Renault Group ...... 

AS 

3 2 

82 

82 

82 

BL . 

42 

42 

3.7 

3.6 

41 

General Motors . 

72 

62 

61 

42 

4.9 

Motor Baric* _ 

2J. 

IS 

1-7 

L3 

IS 

Lada Niva'. 

2.9 

L4 

0 S 

LI 

1A 

Land Rover SNTA ... 

L7 

L7 

12 

12 

1.1 

Industry sources p; 
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(heavy goods vehicle) licence. 

An additional incentive for 
operators to keep below 3.5 
tonnes is that tachographs must 
be fitted above that weight 


Weight range 


Last year the market shares 
of the various producers in the 


Consequently, the UK market 8 fi to 7.5 tonnes sector (for 
for trucks between 3.5 tonnes two-axle rigid vehicles) were as 
and 7.5 tonnes has steadily follows: Ford had 35B per cent 
declined. Unit sales in 1981 (of total 17,610 registrations) up 
were 7.265, in 1982 they fell to from 35.8 per cent (of 16,605), 


and last year were down Dodge had 15.9 per cent (16A 
lain at 6.275. per cent), Bedford 13.4 per cent 

At the 7J5 tonne point how- (24.8 per cent), Mercedes 13.S 


in 1982 and 11^335 last year. In its European Trades fore- 
Ford expects that the S.5-7.5 cast report DRI Europe covers 
tonnes sector, which once a wider weight range; from! 3J> 
accounted for .16 per cent of ' tonnes to 14*9 tonnes. Registra- 
total registrations over 3.5 tions in the UK last year in this 
tonnes, will decline, to 8 or 9 sector were 24,630, while in 


"after that range' of^frucks wenf' and tn Italy 12,588. 


Boost for Ford’s van 


aESta* 


Diesels 

KENNETH GOODING 



SINCE THE beginning of tins 
year Ford of Europe has 
revealed how devoted it has 
become to the idea that diesel 
engines will provide the power 
for the majority of light com¬ 
mercial vehicles in the future. 

First came the launch of cars 
with Ford's new 1.6 litre diesel 
which is built at Dagenham in 
the UK and has been brought 
Into production at the cost of 
3196m. 

The planned output of 150,000 
a year will go mainly into 
Fiesta, Orion and Escort cars. 
But in some countries the diesel 
will give a considerable boost 
to saleso f Ford’s car-derived 
vans. 

In Britain, for example, Fort 
believes that foe new engine 
will do best as a power unit for 
the Escort van. Indede. when 
General Motors introduced its 
L6 litre diesel to the Astra van 
range, it raced quickly up to 
45 per cent ot total sales. 

Ford also ftis year has 
unveiled its 22 litre direct- 
injection diesel which foe com¬ 
pany says cost 3158m-to bring 
to market . 

Ford reckons that foe. direct- 
injection system gives the diesel 
a “ best in class ” perfor ma nce 
and that the power unit-will do 
the world of good for Transit 
nu> salsa around Europe. 

The Transit has been showing 
remarkable resilience in spite 
of being 19 years old while most 
of foe competition has been no 
more than three years on foe 
road—including the Volkswagen 
Transporter, Renault Trafic, 
Fiat Ducata, Peugeot 45, Cit¬ 
roen C25, Talbot Express and 
the Toyota Hi ace. 

Mr Bob Currier, until his 
recent rietirement Ford of 
Europe vice-president sales and 
marketing staff,-said.~at13ie time 
of the car diesel launch: "The 
diesel market trill be wriven 
by new entrants, more products. 
And it will grow as easterners 
become more, used to foe 
modem diesel and leam that 
the newcomers are not noisy, 
smoky, smelly and slow to 
start” 

And, as for the van sector, 
Mr NetZ O’Sullivan, director of 
trdek marketing, . Ford of 
Europe, reckons that it will be • 
foe fastest-growing In Europe's 
nmerehd vehicle market; 
rising from 647,000 vehicles last 


year at least 710,000 in 1990 
—and possibly to 750,000. 

The diesel content of the total 
is forecast by Ford to-increase 
from the current 55 per-cent to 
85 -per cent with every market 
bar the.UK and West Germany 
switching almost, entirely to 

diesel power. 

As for the two exceptions, 
Fort can see the. diesel content 
Of i ff «Hi'm vehicle, 

sales in West .Germany moving 
up from the cuxtent-45 per cent 
to 79 per -cent by 1990 while in 
the UK diesels will capture 48 
per cent by that year, up from 
only 16 per cent 

Independent analysts seem to 
agree with foe Ford predictions. 


248,990 out of the total volume 
<*452,225). 

- The Aid report suggests that 
by 1988 the total number of 
diesels among the 464,000 light 
commercials which probably 
will be hold in .those- markets, 
366£00 will be diesel powered 

— 79 per cent - • 

To foe Volkswagen group 
must go the credit' for the 
(Head revolution to. this part-of 
tiie commercial vehicle market. 

■ VW was the,^ first- manufac¬ 
turer to introduce- a diesel 
.jeagtbe dreviedfrom. a-, petrol 
unit 'The : diesel was used to 
power the VW Golf. 

- But the dramatic improve¬ 
ments VW bad engineered -into 


under which a vehicle above 
2.85 -tonnes gross*- weight 
becomes subject to an' annual 
commercial vehicle V : ttot 
. Lighter vehicles require-.only 
•foe same test as a car-Hbegin* 
.ning .after three years, "- 

hi That rule hasencouraged 
operators to opt for the-lifter 
.vehicles. But these were pre¬ 
dominantly petrol-powered- And 
’■•when 1 -diesels became topre 
- attractive the only e&£toes 
-able were-heavy, enough tor take 
foe gross jyreiRht offoe, vehicle 
‘-over- -the - crucial -.6US$f‘-folMes 
Unfit - 

.The advent of new, -lighter 
diesels.and a legislative dimate 
increasingly likely - to. .favour 


LIGHT COMMERCIALS (2-3.5 TONNES) SALES 


*“ ‘ 


1980 

petrel diesel 

19R1 

' petrol diesel - 

petrel 

1982 

diesel 

petrol 

1983 

diesel 

Belgium 

% of registrations 

8403 

53 

7,247 

47 

. 7^29 

47 

8,172 
- 53' 

5477 

37 

8.704 

•..68- 

5,036 

36 

8,919 

64 

Fiance 

% of registrations 

42,254 

41 

60^61 

59 

43,583 

37 ■ 

75466 

63 

40^590 

33 

82£64 

67 

89269 

36 

70352 

64 

Italy 

% of registrations 

14,038 

19 

58^65 

81 

8270 

12 

64494 

88 

-■ 8887 
12 

66225 

88 

2281 

4 

59,329 

96 

Netherlands 
%. of • registrations 

12284 
- 58 

9267 

42 

9,770 

-49 

9,992 

51 - - 

. 7,703 
43 

10257 
' 57 

6170 
. 27 

10^90 

--'63 

UK 

% of reglstratlens 

: 89,134 
84 

16222 

16 

684&1 

84 

12|B1T -2 
16 \ 

74^58 

81 

17,019 

■19 

81,641 

‘80 

20^88 

20 

West Germany. 

% of registrafions 

92^71 

76 

29436 

24 

65,763 

55 

53463 i 

■ 45 

42^66 

«■ 

61468 

59 

54445. 

46 

62,766 

54 

Source: Automotive Induucry Data. 
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For example. Automotive Indus¬ 
try Data, in a recent report on 
prospects for foe European light 
fnmrppiyjai ■ vehicle industry, 
commented: “The demand for 
diesel vans is a spiral affected 
first by fuel prices, then by 
manufacturing improvements, 
more fuel crises and yet more 
improvements. - 

The response by foe majority 
ofmanufacturers has been ouch 
that tiie current rate of changes 
in the market place can only be 
expected to ■ continue. -New 
modelsare emerging' mid 
i m p r ovements being made to 
existing mo dels t hat all'lead to 

confirm ^ 

“In short, the market is no 
longer- demand-driven but 
growth Is now encouraged by 
the changes being wrought by 
foe manufacturers themselves.” 

In foe major European mar¬ 
kets (Belgium, France, West 
Germany, Italy, .the Nether¬ 
lands, Spain and the.UK) .be¬ 
tween 1974 and 1981 dieselisa- 
tion of light commercial 
vehicles grew at 24 per cent s 
year and foe percentage of 
ns i j/osir from 
to 55i9&.qettt^(or 


-diesel cars was quickly trans¬ 
ferred to it s lig ht commercials. 
In effect VW showed other 
• manufacturers, that .It would be 
possible to keep down the cost 
of new diesel engines by em¬ 
ploying many components com- 
- mon to .petrol unit*.' - 
-. As the -Aid report points out: 
“The upsurge in diesel engine 
production tor cars . 'bad' a 
knock-on effect and foe benefits 
were passed on to the commer- 
dal vehicle side of.fhe.lndtteby, 
particularly: the" Zight cy. sector 
where rpetro^:. ^ngtne L ' ^fitment 
exceeded. that of diesel CTgines. 

“Almost lihm ediately- -<ex- 
cept for tiie tEK) dtesehpowered 
vehicle registrations began to 
Increase and accelerate 
throughout tiie developed mar¬ 
kets.” ' 

-The UK has consistently 
lagged behind other European 
markets In foe adoption, of 
diesel engines (forbears as well 
as for light commercials) 
because one of the major moti¬ 
vating-factors has been absent 
in Britain—a big differential in 
foe price of petrol and diesel 
fuel favouring foe latter. 

Adot$ek;.fiotap iai "i&jesufoe: 
ttoiqu^toi^tl^n^, . legation; 


diesel fuel should help overcome 
-foe obstacles in Britain. 

- - Hie UK Gvomment win have 
no reason to maintain its' tra¬ 
ditional “neutral” stance fn the 
taxatitm of diesel and petxr£ 
once BL gets its own small 
diesel and can meet foe Compe¬ 
tition from foe Continent. 

BL has been working with 
Parkins, foe specialist diesel 
engine company, <to produce an 
engine to fit its tnwffum car 
range. Like the new Ford 25- 
litre unit the BL-Perfcins dtesei 
will employ dbnect injection and 
subsequently should offer 2h- 
pressive foel economy figures. 

Manotocturara are also well 
aware that operators trill only 
pay the juice premium required 
to cover "foe extra coot of 
heading diesel engines (parti¬ 
cularly those with direct injec¬ 
tion) they can he euro of n 


example. Fort's Mr 
.p'SuRraan pointed out foat bis 
company’s direct-tojection urilt 
would <be priced only stightiy tip 
from the old Fort. York dteseL 
"We wont operators to be table 
to see quite tieariy tbey ,can 
pove^the ejena’cost fn..«foopt 
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The Delco Freedom Battery: Made maintenance-free, 

And made in Europe. 
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A «vorid leader in automotive clcctrkal systems. 


This is the automotive bat¬ 
tery that's built with a com- 
ptody new techndogy- 
with wrought lead calcium 
grids instead of the conven- 
tbnal type which is cast . 
from lead ahtintony It’s not 
only much more durable, 
but ftpracticaDy etiminsftes 
gassmgandwaierloss.lt 
never needs servicing or 
periodic chedbng. 

New add l^atier 
You never addwater to the 
Freedom jBattery The top is 
heat-sealed on- And there’s a 
lifetime supply of electrolyte 
seated in. 


Easyhandfing 

Since dealers don’t have to 
handle add, there is no 
etectrolyte contamination. 
No improper activation. The 
terminals and case stay 
deader than those of con¬ 
ventional batteries. And i 
Freedom isKghtweight, too; 

Location fl&dbffity v 

The Freedom Battery does 
not have to be in the front of 
the engine cbmpartment 
So car designere have free¬ 
dom to choose its kxstion. 


_ European manufactured 

Best of all, it’s built in 
Europe for the cars of 
Europe. 

ft2s the Deteo Freedom 
Battery A remarkable auto- 
motiyepowersource from 
..EtefeRemy Dnisonof; 

; .Oaneral Ttoois. . 
Keynes, England; 
RusseJshe&n, W. Germany; 
GennevflEers, France; Milan, 
Italy A worid leader in auto¬ 
motive dectrical systems 
since 1696. 


■VL.i.*, 



Our fectoryh SaneguemiDes; Fiance; is the wnki^ newest and (nost 
modem automctivebatiaiy fadBy -:I 
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Ford’s Concept Cargo truck incorporates many of the expected technological advances which 
should reduce fuel consumption by 20 per cent or so compared with existing rigid trucks, (The 
Cargo-range Itself Is being exten de d downwards Into the 6-5 tonne gross vehicle weight sec- 
for). One of the notable features of the concept vehicle are the "bridges” between track, cab 
and body, and front and rear wheels.aimed at reducing aerodynamic drag 

Operating efficiency 
a vital factor 


*• £. ' V 


•i 

.-f . 




^Design 

JOHN GUFfnHS 


. ADVANCES IN vehicle aerody¬ 
namics, engine efficiency and 
electronics feanrte very promi¬ 
nently in ” the promotional 
. ’activities of the car producers. 

'Yet many of the advances re¬ 
lated directly to increased 
operating economy seem to be 
of diminishing concern to car 
buyers. “In the current dimate 
of recovery from recession, 

.'many appera more concerned 
with performance and Increas¬ 
ingly >tg h levels of interior 
Jiim.. 

;. Thiiute in stark, contrast to ' 

"Buyers’of commercial vehicles - 
whg see the sole purpose of a 

7«“ «f. WtiMi tunnel test at HercedesHBenz. Advanced design keeps 

»g to function at minimum ^ dde deanerf lowers ^ TOise tnd has 

“ 5 * _ - improved drag coefficient value. 

Hence a new, stope-ftmted van 

which has a 10 per cent lower ■ _ t . 

aerodynamic te factor than have been won very cheaply, as Certainly, Triton will mcor- 
‘ rrfnSTwndudnB a 6 per cent costs are spread over car pro- porate what Ford has already 
' tod consumption improvement duction as welL But there unveiled this year as a "world 
at a constant 70 mph, is of more Have been disadvantages: the first” — a high speed direct in- 
,h«, gagging interest to. say, a sharply raked backs of smaller jected diesel engine which since 
company involved in distrlbu- hatchback models on which vans January has been produced at 
tlonwith a fleet'of high-mileage have been based, for example, Dagenham for installation in the 
vans extensive use of are hardly the most efficient In Transit 

tw*. motnrwav or autobahn net- carrying capacity terms. The direct injection unit has 


h • %-ji j 



the motorway or autobahn net- 
Starks. • ' This is not so much the case obvious benefits: it is more 

— Clever packaging by a.manu- on larger models, such as the fuel-efficient, han conventional 
facturer of a van's CnginC and ' Bedford ” As&x v 'taS&; " where indirect injection diesels by al- 
drive train to intrude minimally estate car versions lend them- most the same amount as the 
‘"bnlbe ikiver’s compartment and selves more readily to functional diesel is more economical than 
propel the- front; rather than van designs. the petrol engine — at least 15 


in designs. the petrol engine — at least 15 

rearT’wfoeels —• hus disposing - per cent. It also starts more 

of tije tatty transmission tun-- easily, and is less poHuting. 

necl and lowering the load floor ; yatijing s P aw The principle is common 

-^■is of considerable si gntfl cftn c a. - -• ■ Bat ^ jnguaring fleadbility enough on large, slow-revving 
tntoefcurines whose goods have. ^ manufacturing systems Indi- truck engines — but to 
more buBfc .than, weight.. cates that the process could toe successfully build a unit capable 

Anitthe company, whose con- t»ir»w further, still at relatively of revving to 4,000 rpm or more 
eesd>Ai - hay, ^with lowtoulk,. low cost, by the provision of has hitherto eluded all manu- 
higher ’weSgbt goods Is going completely purpose-built bodies facturers. The 2.5 litre unit, 
to .-bp.':.-keenly interested, in m, the “base” car’s platform, says Ford, allows Transit opera- 
velrfcle weight-saving develop- specifically destaged to give tors to realise fuel savings of 
nnuto^tich as increased use of pmknnm carrying space. up to 24 per cent on one tonne 

pli*tfoswhitocan increase, pay- Fiat’s Fiorino van — basically payload, short wheelbase Tran- 

load*~ particularly M, as in; x square box mounte daft of the sits, and up to 20 per cent on 
ifce jaC, they allow tt-e p o npmfc i„af seats of the Italian group’s heavier models compared with 


-tb we 'vans with grow : j27 car model — provided a uj e ' * orK . in ° ire SV “ 
1K5 tons: /Abwy ^jj^ ; 'sample of. the concept, diesel previously fitted. 


indirect 


red with 
injection 


_^btanoperator’s lieence ,But at least on othep major 

beecftms a -requirement.,- ^ ^ - nianufaeturer ■■ is considering 


The «ontinuing growth of ser- taiffng a y<i»«iar route with 
vice.; industries within &m>- xarger models, 
pea neconomies has endan- (jug 0 f the more intriguing 
gered an mcrMstag conora developments is Bedford’s 


_it'at. least on other major Other advantages claimed are 
manufacturer is -considering a 50 per cent increase in 
king a d mi hr route with engine life, to 160,000 kalo- 
rger models. metres, before a major overhaul 

One of the more intriguing is needed. Boutine service 
■velooments is Bedford’s awts are said to have been re- 


a mong van and Ught hruck aK>areB t intention to proceed duced by 30 per cent 
operators with the anility to production of a “micro- Ford should not be alone in 

carry bulk rather than payload, based on a model pro- the direct injection market for 

Renault observing the decline dncedt by These are long. Austin Rover and Per- 

tn the movement of engineering panel vans, and in Suzuki’s kins plan to jointly produce a 
and heavy manufactured goods case ^^ered by an 800 cc direct injection version of the 
at the end of the 1970s, was one enEin ^vhile payload is rela- "O" series car engine early next 
of the first to lathe on to this tlvely low, about 240 kg. the year, likely to see service in 
trend. The result was the no-compromise box shape does Austin Rover cars and vans, In- 
Trafic, and larger Master vans, ^ voiu e of goods eluding the planned Maestro- 


offering — for.the first time that ^ carried, 
from any. manufacturer —.the A< M itrnna ii v _ ft, e i 


based van. 


Additionally, fuel economy Is 

3g£“ agrts -'jSJS&rSSUS 1 r Cost-effective 

m Japan, where the “micro - Many of toe technological ad- 
* 01 orighiiated and where typical vances being made, particularly 

^SEiE ? 1 engine sizes are 500 cc, fuel in terms of automatic trans- 

rarfa^^puttauaiy.^prtmctmg coos^option of more than 100 missions and electronics, are 

mr mpg is claimed. cost-effective for the industry as 

' Production of such vans a whole because they can be 


Renault's DK £E 
• from A iw Production OX 


pusn tm Renamrs ua marxet 
share, for example, from 6 per 


whole because they can be 


•JliSftathe lastto jumped in Japan from 50,000 applied equally to cars and 
monthL 9l>er cent ^ the 12 intoin 197 7to about Jm last commercials without heavy 


year. They began to appear in separate development costs 


Bodywork 


European markets a few years For example, multiplex 
ago, but increasing import re- wiring, used as part of com- 
straints led to toe Japanese puter systems controlling not 


example, multiplex 


,._™£ sa f n f reducing shipments in favour of just basic functions such as 

“cube” explains why Ford tow ^eTvan with higher value lights, wipers and signalling— 

y»r ■ "** . Per unit but engine and drive train man- 

^f e 1£ aS T»SSS IS ™ Bedford’s decision to build agement, will appear in the 


versions of 
■While the 


its Transit van. 
Transit's gross 


throughout next two to three years. 


at the E»wop* could, it is suggested. From this point of view (rf 
vrfndc\mghtre mins lead to the demise of the small the commercial vehicle, multi- 

lwiBtli it TjLoh nrhnariiv at fiesta and Austin Metro type, for toe weight-saving and sfan- 
SStJUSCertainly, there is to toe no plidty offered- ^The trananis- 
WVwnrk. Bedford van version of toe sion of commands is via a two- 

M^re^was evi- SpanisHmUt VauxbaU Nova/ way “bus” line, dispensing with 

anjd^Vfte^t 0 P d Cor ^ “ basis that the heavy, complex mass of the 

Rwer BL's ^ mbsldSMiS the microvan will pre-empt de conventional wiring loom, 
bring* its 3.5 tonne version of ^ or ^ Plastic body panels, with in- 

theSherpa van to maricet (pre- Austin Rover, however, ternal reinforcing rather than 
vioudy, Shetnas had maximum refuses to confirm or deny that the space consuming reinforc- 
weights of 25 tonnes). With it» too, is considering such a Ing struts on metal panels, are 
the bigger MT210; says Freight venture with cars partner also likely to appear. 

Rover’s. director. Mr Honda, which produces its own Meanwhile, GKN has trn- 

Georee Simpson: “We can now nucrovan, the Acty. veiled plastic composKe sus- 

considermatog a real push in- Meanwhtie, the industry is pension springs, weighing up to 
to the Conti n ent/* scanning the horizon for the 50 per cent less than metal 

The trend to bigger vehicles, first clues a$ to what design ones. Other stress bearing but 

he points out “tsquite simply shape the successor to Europe's light plastic components are 

because the economies are best-selling light commercial, inevitable, 

belter.” Indeed, be does not Ford’s Transit, will take, and And the taock-on effect of 


And the knock-on effect of 


yule out tile pbssJhlfty of intro- the technical innovations which them will be that as the 
during larger-sized Sherpas, will accompany It vehicle becomes lighter with- 


say 45 to 5 tons, to take on The vehicle, code-named Tri- out shrinking in size, it can if, 
the very large vans produced ton, should go into production required, use smaller and 
wniftrty -hr*.DafoflePBag - *"«* late next year, the 20 th anni- lighter engines to propel it. 
Iveco whldr benefit from the versary of the Transit Taken together, these develop- 


Ivaco whldr benefit from the versary of the Transit Taken together, these develop- 

greater preoccupation with bulk There Is much industry talk meats should see the advent of 
carriage,. , of extensive use of weight- vans by the end of the decade 

■ At the lower end of the van saving plastics, including the which ar significantly more 
market, those derived from possibility of a smooth plastic fuel-efficient even than the 
earv &dvitoces in aerodynamics, undertary In pursuit of im- latest models on the road to- 
stttPttuidBS and other- areas proved aerodynamics. day. 


Styling success leads the way 


Driver appeal 


ALAN MINTING 


TO DRIVE vehicles with an all- 
up weight of 7.5 tonnes or less, 
no special qualifications are 
demanded in Britain, other than 
holding as ordinary car driving 
licence. 

This legislation has concen¬ 
trated sales of truck chassis at 
the 41 non-HGV ” threshold 
weight; 75-tonners far outsell 
any other single category of 
“ full-size" truck. Last year 
11,470 units were registered in 
the UK 

Not surprisingly, the market 
is hotly - contested, by Ford, 
Bedford!.' Leyland and Dodge 
models built In Britain and by 
imported chassis from 
Mercedes-Benz, Fiat-Iveco, 
MAN-VW and Ebro (from 
Spain). 

Driver appeal, at 7.5 tonnes 
gross, takes on more cosmetic 
connotations than it does at 38, 
32 or even 1 6 tonnes. Unfortu¬ 
nately, truck manufacturers 
have generally paid less atten¬ 
tion to drivers’ comfort and 
convenience in their lijditer 
models than in their heavies. 

By and large 7.5-tonners dis¬ 
play higher in-cab noise levels 
than their heavier-duty stable- 
mates. The standard of ride is 
usually poorer, both laden and 
empty. Cab fittings and quality 
of finish are generally poorer in 
the non-HGV trucks. Power 
steering is more likely to figure 
as an extra-cost option than a 
standard fitting—though, to be 
fair, at higher gross weights it 
is indispensable. 

Many non-HGV drivers are 
employed in a dual capacity. 
Where 7.5-tonners are making 
multi-drop deliveries of bread, 
or groceries or frozen-foods to 
High Street retailers, the man 
in the cab is likely to be 


classed as a driver-salesman. 

His selling talents in persuad¬ 
ing the grocery shop manager 
to take an extra case of tinned 
fruit or breakfast cereal, in 
preference to a rival supplier’s, 
may well count for more than 
his driving prowess. Burned-out 
clutches and poor fuel economy 
caused by ruthless or careless 
driving will be overlooked if 
the volume of sales is rising 
steadily. 

On the other hand the driven* 
salesman himself, however 
meagre his driving skills, might 
be wooed to change his job if 
the prospect arises of being 
able to “get his hands” on 
what he sees as a more 
glamorous or prestige “mqtor." 

Other 73-tenners are driven 
by building site foremen^ for 
instance, whose managerial 
qualities far outweigh their 
driving abilities, but who 
nevertheless wield influence on 
their employers when it comes 
to choice of replacement 
chassis. 

Discount 

How are the current 7.5 
tonne gross contenders per¬ 
ceived by British drivers? Last 
year the sector market leader 
was Ford, whose Cargo 0809, 
0811 and 0813 chassis captured 
47 per cent of UK registrations. 

Leaving aside the effect of 
limited-period discount cam¬ 
paigns, Ford’s success at 7.5 
tonnes can be attributed in no 
small measure to the driver 
appeal of the Cargo and its cab 
specification in particular. 

Compared with the former 
IV-series which it superseded 
three years ago. the Cargo 
range is more modem in every 
way. The cab is more spacious; 
it offers a lot more headroom 
and the layout of controls and 
instruments has been influenced 
by ergonomic considerations. 

Window area is vastly in¬ 
creased over the D-series cab, 
which, from the driver's seat, 
now seems positively claustro¬ 


phobic. Established Ford rivals 
such as the Leyland Terrier 
and Dodge Commando G0S have 
also been made to look dated 
in drivers* eyes by the sharply- 
styled Cargo. 

Both the Terrier and Com¬ 
mando have been given cab 
face-lifts over the last three or 
four years. But dimensionally 
they remain unchanged from 
their introduction, the Dodge 
cab dating back to 1973 while 
the Leyland G-eab — with its 
BMC ancestry—first saw the 
light of day in 1954. 

It Is now an open secret that 
the Terrier (built at the now- 
doomed Bathgate plant in 
Scotland) is due to be replaced 
shortly by a new range of 
Leylands engineered around 
the 7.5 tonne non-HGV 
threshold weight. Code-named 
MT 211 , the newcomers are to 
be produced at Leyland’s main 
truck plant in Lancashire and 
will put heavy emphasis on 
their attraction to drivers. 

A further derivation of the 
C40 cab. already used on all 
heavier Leylands. will put the 
MT211 in strong contention 
with the Ford Cargo, in terms 
of interior space and layout 
Mechanically, the Terrier re¬ 
placement is also designed to 
pamper drivers, with power- 
steering as standard for 
example. 

Dodge, under its French 
Renault parent company, 
appears content to continue 
with the Commando range at 
7.5 tonnes for the foreseeable 
future. The specification is 
relatively spartan, judged 
against more modern competi¬ 
tors. Less work has been done 
to subdue engine noise in thte 
cab and to eliminate those cab 
details betraying 1960s think¬ 
ing on vehicle refinement. 

To put the Commando in its 
market perspective however, it 
is now probably the lowe st- 
prieed 7.5-tonner, when dis¬ 
counts are taken into account, 
with the possible exception of 
Dodge’s own semi-bonneted 50- 
series 7.5-tonner, which is aimed 


at a specialist low-mileage, low- 
cost market. 

When the Commando G08 is 
eventually replaced/, the new 

7.5-tonner will almost certainly 
have its engineering origins in 
Blainville, the big Normandy 
plant where Renault produces 
its middleweight trucks. 

General Motors' UK Bedford 
truck subsidiary, now managed 
as an autonomous business, 
separated from VauxhaU Cars, 
came second is the 1983 league 
table of 7.5-tonner registrations, 
with 18.4 per cent. The Bed¬ 
ford TK which dated back 
almost unbelievably to I960, 
has just been withdrawn from 
production as a low-cost alter¬ 
native to the main-seller, the 
TL introduced in 1980. 

Dated 

Evolved from the basic de¬ 
sign, the TL cab is higher, giv¬ 
ing more headroom, and with a 
correspondingly deeper screen, 
eliminating the 44 beetle- 
browed" effect complained of 
by tall TK drivers. 

In other respects the TL re¬ 
mains dated. Suspension and 
steering have a 1960s rather 
than a 1980s feel; layout of 
controls, fore-and-aft seat 
adjustment and seating position 
in relation to the steering wheel 
do not compare with Bedford's 
prime competition and the cab 
interior is short on refinement 
by to-day’s standards. 

But like the Dodge Com¬ 
mando, the TL meets a uniquely 
British requirement for rela¬ 
tively unsophisticated trucks in 
the 7.5-tonne gross category 
which are inexpensive and 
simple to maintain. The Bed¬ 
ford is also more nigged and of 
course better-proven than its 
mainline Ford Cargo rivals, 
with far less vulnerable 44 cos¬ 
metic ” trim, thereby promising 
greater durability- 

Foreign competition at 7.5 
tonnes has till now been muted, 
although a surge of marketing 
effort last year by Mercedes- 


Benz won a 7.4 per cent 
share for its long-in-the-tooth 
LP809/813 models in the UK 
registrations table, a sizeable 
proportion of German and 
Italian 7.5-tonners are sold to 
owner-drivers who, like private 
car buyers, want to be different 
or to specify what they see as 
higher premium vehicles. 

Fiat-Iveco*s Z-range 7.5- 
tooners from Italy are popular 
with many small to medium- 
sized companies attracted by 
the vehicles’ "big truck ” con¬ 
figuration and toe unique avail¬ 
ability of an integral van ver¬ 
sion in two different wheel- 
bases. 

From MAN-VW comes the 
MT-rang& of Gorman middle- 
weights, which axe weB-en- 
gineered and mechanically 
sophisticated. The 8.90 and 
8.136 chassis share the familiar 
cab of the Volkswagen LT 
models which go down to 3 ton¬ 
nes gross. As such, the cab is 
more compact than that of any 
other non-HGV chassis except 
the Dodge 50-series. Interior 
space is limited ami some of 
the fittings seem inappropri¬ 
ately skimpy for an otherwise 
very refined 7.5-tonner. 

Potentially the most signifi¬ 
cant 7.5 tonne introduction 
since toe Ford Cargo’s in 19SI 
is that of the all-new eilrcedes- 
eBnz S09 and S14 models, an¬ 
nounced officially in Britain 
last week. The new efllrcedes 
models represent a quantum - 
leap forward in ergonomics, 
driver comfort and, that over¬ 
worked term, refinement The 
steering, roadholding and gen¬ 
eral road -behaviour of the 
Mercedes 7.5-tonners come 
closer to private car standards 
than any previous commercial 
vehicle grossing more than 3.5 
tonnes. 

Undoubtedly the lateset 
eMrcedes trucks will create a 
benchmark for other manufac¬ 
turers seeking to expand their 
7.5-tonner sales by appealing to 
the -person behind the wheel, 
especially where he is also toe 
one who signs the cheque. 


The direct injection unit has 
ivious benefits: it is more 


THENEWSHERM 

-BUUTOTAKE MORE- 


now 


provides a body for practically any purpose from 2.0 to 3.5 tonnes with 

payloads up to 2.0 tonnes. 



For more details of these vehicles contact: Common Lane,V\feshwood Heath, Birmingham B8 2UP. 
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Wide variations in demand in major markets 


Car-derived vans 

JOHN GRIFFITHS 


LIGHT VANS, derived from 
cars, have been most resistant 


So, in a sense, the car-derived 
van is a bonus, and a very 
convenient one. Built on the 
same Lines as the cars, it can 
be used to fill out capacity when 
new car demand Is weak; and 
the tap is easily turned off in 
car sales boom periods. 

The myriad small farmers 


of all commercial vehicle sec- who make up most of the agri- 
tors to “ Europeanisation"—the cultural sector account print- 
development by manufacturers arily for the high level of light 
of vehicles acceptable through- van sales in France. The vast 
out the region. majority sold are Rfwults 


out the region. majority sold are Rerauits 

More than anything, this re- venerable, and <*eap, R4 vrtuch 
fleets the widely varying levels dates from the mid-1960s, 
of demand in the major mar- For a long time the French 
kets. industry lacked a competitive. 

There is a huge demand for purpose-built van. And at was 
car-derived vans in France, for suggested that when one 



Above: the Golf-based Volkswagen Caddy pick-ap; centre: Vanxhall’s Astra van—immediately successful as a diesel; and (right) the Ford Fiesta van 


example, 


appeared, there would be a 1981, only 15,000 light vans Germany but Yugoslavia. The Wolfsburg last year. Output 


165,000 sales represented about general move away from light were 


Including 


microvan’s ability to was despite the fact that the diesel—it is fitted tothe Transit 


pean total. The UK with 89,600 Trafic 


heavier 


resemble traditional 


sales in 1983—still depressed models, and Peugeot with its panel vans in shape, but are carried out by TAS (Tvomica 


____... ^__ _ _ main components are West is continuing to climb slightly, penetrate traditional van mar- price premium required for a panel van; but Austin Rover's 

40 per cent of the West Euro- vans. Both Renault, with Its Japanese-built “ microvans"— German produced but assembly, with over 2,500 being built in kets has never really been diesel version, and the small (it is being built jointly with 

pean total. The UK with 89,600 Trafic and heavier Master which resemble traditional on a Yugoslav floorpan, is this year's first quarter. tested, at least in the major differential between petrol and Perkins) will certainly be the 


Yugoslav floorpan. 


this year's first quarter. 


be the 


given the 1979 peak of 98,000— J5 produced jointly with Fiat, about half the size and with 
is the second largest market and now have such models. But so engines of 550-800 cc. 
the vehicles are fairly popular fair there is no sign of a major 
too, in Italy. switch. IVfnmentiim 

But hitherto. West Germans Admittedly last year’s light *uukuiuui 
have virtually ignored the sec- van sales were well down on Since then, light van sales 
tor, preferring instead the pur- the peak of 182,000 in 1982, and have been gathering momen- 
pose-built, larger vans from a further slight fall (to 162,000 turn: 20,000 were sold in 1982 


. Next year, however, should European countries. For ex- diesel fuel prices in the UK smallest and probably the first 

(out half the size and with Automobilia Sarajevo), VWs see a competitor of a different ample, though sales took off in appeared to make their econ- to be fitted to -a car as well, 

iglnes of 550-800 cc. subsidiary at Vogsca. type in the European light van the UK when the first models omics questionable. Direct-injection units are about 

The introduction of the model market Bedford, General were imported in the late 197Q& . By the end of the first quarter 15 per cent more economical. 
VfOmentum has not been without problems. Motors’ UK-based commercial the introduction of import of this year, diesels were ac- The UK market itself this 

at least in the UK It should vehicles subsidiary, is now quotas on Japanese light com- counting for 12 per cent of the year is expected to match the 

Since then, light van sales have been launched in Britain almost certain to go ahead with mercials rapidly led the lm- total UK light van market. Not 1979 record of 88,000. However, 

ive been gathering momen- this spring, but the Department production of a microvan based porters to switch to higher value much more than a year ago, the expected decline in France 

m: 20,000 were sold in 1982 of Transport would not initially on a Suzuki model, but with 80 vehicles; their share was virtually zero, and some other countries will 

id 27,400 last year. Although accept its “made in West Ger- per cent European “ex-factory About 3,000 were sold in the Ford has joined the fray now lead to a reduction in .total 


type in the European light van the UK when the first models omics questionable. 


Direct-injection units are about 


Momentum 


pose-built, larger vans from 
Volkwagen and Daimler-Benz. 
The Benelux countries too, have 
largely ignored the light van. 


according to Ford estimates) is and 27,400 last year. Although 


forecast this year. 

But this appears to reflect the 


turn: 20,000 were sold in 1982 


Manufacturers have not been general state of the French 


too worried about “ Europe an is- economy rather than any shift Japanese, 


some of the increase is 
accounted for by buyers moving 
downmarket and buying 


substantial 


accept its “made in West Ger* 
many" identification plates— 
although they have been 
accepted elsewhere in Europe, 
and the final inspection point 


market Bedford, General were imported in the late 197Qs, . By the end of the first quarter 15 per cent more economical. 
Motors’ UK-based commercial the introduction of import of thi* year, diesels were ac- The UK market itself this 
vehicles subsidiary, is now quotas on Japanese light com- counting for 12 per cent of the year is expected to match the 
almost cer tain to go ahead with mercials rapidly led the lm- total UK light van market. Not 1979 record of 88,000. However, 
production of a micro van based porters to switch to higher value much more than a year ago, the expected decline in France 
on a Suzuki model, but with 80 vehicles; their share was virtually zero, and some other countries will 


per cent European “ ex-factory About 3,000 were sold in the 
value ” content which will allow UK during the last year before 


it to be sold throughout the 
EEC. 

Bedford seems increasingly 


they were 
drawn. 


effectively 


□ the Ford has joined the fray now 
efore with Escort and Fiesta vans, 
with- equipped with the 1.6 litre 
diesel on which it Invested 


the product because to in buying preferences, because appears to be accounted for by for the vehicles is at Wolfsburg, committed to the view that the going change 


The UK has also been under- £i40m at Dagenham. Ford, too. 


some extent the economies of medium van sales have also the launch in West Germany 
scale they have sought in mak- fallen: to 125,000 last year from of the VW Caddy—-a pick-up 
ing other “ Euro " commercials 134,000, and -with a further de- based on Golf components but 
already exist: they are provided cline to 116.000 predicted for with a longer wheelbase and 
by the cars on whose com- the current year. with payloads of 600-700 kgs. 

ponents the light vans are There are signs of change in It is additional to the Golf 
based. West Germany, however. In van, but is made not in West 


However, the UK has now microvan’s ability to carry more direction—diesels. 


with payloads of 600-700 kgs. 


relented, and the van is ex- bulk, if not weight, than some Bedford was surprised at the account" for 20 per cent of 

pected to go on sale this car-derived vans will allow its Immediate success of the diesel- Ford’s carder!ved vans even- 

autumn. planned version to knock a size- engined version of the Astra tuaily. 

The Yugoslav plant has been able hole in the market at least van, which by early last year Austin Rover will not be left 


bulk, if not weight, than some 


another is upbeat about the prospects: 
the company says diesels could 


lead to a reduction in. total 
European demand for light 
vans to 646,900 from 651,000 in 
1983, according to Ford fore¬ 
casts. 

Networks 


It is additional to the Golf turning out 50 Caddies a day, for smaller vans such as Ford’s was accounting for 40 per cent out in the cold for long. 


van, but is made not in West with 9,340 finding their way to Fiesta and Austin’s Metro. 


of all Astra van sales. This plans to launch a van version 


>rd’s car-derived vans even- It is likely to be a year! of 
ally . intensifying competition, con- 

Austin Rover will not be left tributed to for the first time hy 
it in the cold for long. It Seat of Spain. The Spanish 
ana to launch a van version manufacturer is rapidly setting 


WORKS YOUR MONEY HARDER 

RS. 


/»] 





Reliability, durability, 
flexibility, economy, quality, 
words that describe the 
new range of Mercedes-Benz 
light trucks. 

Whatever business you run, our 
new range of 7kz tonners offers a 
truck that's ideal for your application. 
So when it comes to your business, 
look at the benefits of choosing 
Mercedes. 

The most noticeable feature for 
ease of servicing and repairs is the 
new tilt cab. It gives accessibility to 
the entire front end. Cutting workshop 
time to a minimum. In fact many parts 
of the new Mercedes are completely 
maintenance free. Less maintenance 
and less time off the road mean 
better profitability for you. 

The new engines are truly a 
masterpiece of engineering. Greater 
torque combined with increased 
engine capacity gives more flexibility 
better fuel efficiency and pulling 
power. Coupled to a five-speed syn¬ 


MODEL 

ENGINE 

CAPACITY 

NET 

HORSEPOWER 

iat2800/mta) 

NET 
TORQUE 
(at 1400Anm.) 

809 

337 litre 

66 Kw 

266Nm 

t 7.5 

Tonnes' 

(4 

cyimde'-t 

(88 bhp) 

(196 Ib/ft) 

814 

5.96 litre 

100 Kw 

402 Nm 

(7.5 

tonnes) 

(6 

cylinder) 

(134bhp) 

(296 Ib/Tt) 

1134 

5.96 litre 

100 Kw 

402Nm 

ill 

tonnes i 

(6 

cyUnoer) 

(134 bhp) 

(296 Ib/Tt) 


chromesh gearbox as standard, less 
frequent gear changing reduces wear. 
Which further reduces maintenance, 
and lengthens the life of the truck.. 

The flexibility of the new range 
means you can virtually tailor a truck 
to your individual requirements. With 
a wide range of wheelbases, so you 
can now have bodies that go over 23ft 
You won’t find many competitors who 


can match that. 

The benefits to your business are 
only matched by the benefits to your 
drivers. With power steering as 
standard and a fully suspended cab, 
driver comfort can only be described 
as superb. Noise levels have been 
dramatically reduced. 

Ifs an absolute pleasure to drive 
like any of our trucks, but without 
the need for an H.G.V. licence. For 
safer operation, the whole cab has 

~ ■ / ' 55 ° 45 ° 


two stage jgt 
cab tilt 

for easy access. 


been aerodynamically designed to 
keep windows clearer for a/l-round 
vision. 

The daily check systems are 
conveniently located under a wide 
maintenance flap at the front of the 
cab. Making your driver’s job even 
easier. 

All in all the new Mercedes trucks, 
including the new 11 tonner, are truly 
a giant leap forward in engineering, 
performance and reliability The result 
of a commitment to meticulously 
engineer the most cost efficient 
trucks on the road. With support 
services that ensure you get the best 
from your vehicles, from day one. 

The new Mercedes 7H tonners. 
Designed for you, your drivers and 
your bank account. 

Talk to your local _ . _ 

dealer. He’ll be able to A 
give you the sort of / i \ 
help and service / ■ 1 

you'll only get I 1 

with Mercedes. ' 


THE NEW MERCEDES Th TONNER 


Mercedes-Benz 


MERCEDES-BENZ (UNITED KINGDOM) UD. 


4PWM fV*AS 


of the Maestro shortly, and by up external dealer networks 
spring it should be fitted with and becoming a pan-European 
what the company will on- seller of vehicles. It first started 
doubtedly claim as a world first exports of cars only in 1982, but 


—a direct-injection unit its own car-de 
based on the “ O ” series petrol Trans (based 
engine. Ford has already intro- Panda) will s 
duced a high speed direct, more common 
rather than indirect, injection Spain. 


its own car-derived van, the 
Trans (based on the Fiat 
Panda) will soon become a 
more common sight outside 


WESTERN EUROPE (15 COUNTRIES); 
REGISTRATIONS OF LIGHT COMMERCIAL 
VEHICLES (CAR-DERIVED VANS AND 
MICRO-VANS) 


Total sales COO 

Renault . 

Peugeot Group 

Japanese . 

Fiat . 

Ford . 

BL . 

General Motors 

Seat . 

VW . 

Others 


1980 1981 1982 

353-6 348.4 3968 

Market sales % 


31.3 

34.6 

36.6 

36.3 

324) 

28.4 

25.2 

23.6 

20 X 

17.7 

3.4 

5.4 

8.2 

10.0 

108 

7 J9 

10.0 

10.6 

9.7 

"BJ 

1U3 

9.4 

8.1 

8.6 

. 7.7 

9.1 .. 

7.9 

5^8 

5£ 

6.1 

6.4 

'4.6 

3.5 

4.1 

4.9 

6.5 ' 

‘ 0.5 

0.6 

L8 

46 



Renault’s Trafic T1000, French contender in Europe. 


Japanese march 


Panel vans 

JOHN GRIFFITHS 


LAST YEAR, for the first time, 
Japanese vehicles led the West 
European market for purpose- 
built panel vans, those of 
between 1.2 and 3.5 tonnes. The 
18.5 per cent market share 
taken by Japanese Imports 
demoted to second place Volks¬ 
wagen (16.3 per cent) and to 
third place Ford (143 per cent). 

The Japanese share is, of 
course, made up of the pro¬ 
ducts of several manufacturers, 
and Ford’s Transit and Volks¬ 
wagen’s Transporter and larger 
LT models are still the big 
sellers in Europe. 

But an indication of just how 
powerful the Japanese presence 
is becoming is provided by 
events in West Germany itself: 

There. Japanese market share 
bad gone from 4.5 per cent 
in 1980 to 19.4 per cent by the 
end of last year. And in the 
first quarter of the current' year, 
the advance has continued, to 
25.8 per cent 

West Germany has a particu¬ 
lar problem: 

Despite the high reputation 
of tiie products of its domestic 
industry, there is no sign of 
the Japanese advance - slowing.- 

But .unlike other major Euro¬ 
pean markets such as France 
and Italy, winch have flatly 
refused to allow - in any more 
than a token number of Japanese 
imports, West Germany exports 
about half of its light comnXr- 
ctals and feels obliged .to 
espouse the cause of free trade. 

So VW and, to a' much lesser 
extent, the country’s other 
principal commercial vehicle 
producer. Daimler-Benz, have 
had to stand uneasily by and 
watch their nwn market share 
start to be nibbled away. 

VWs problem is considerably 
worse than that of D-B: since 
1980 its share of the West 
German market has slipped 
from 52 per cent to 442 per 


cent by the end of last year, 
"and to 37 2 per cent by this 
April. D-B's has gone from 19.7 
per cent in 1982 to about 17.5 
per cent. 

Ford, too, has seen its West 
German market share drop, by 
about 40 per cent to 84 per 
cent since 1980. :: 

Only Fiat, Peugeot .and.' 
Renault, each with major new 1 
products after several years of 
uncompetitiveness, have seen 
their own position in West 
Germany improve, and in any 
case each has a share of under 
5 per cent 

VW launched a new Trans¬ 
porter range in 1980 and has 
more recently made signfficast 
technical changes to its LT 
models, including new high- 
efficiency engines. 

Similarly, Renault with its 
Trafic vans up to 2.5 tons and 
its Master, from 2,5-3.5, pro¬ 
duced not only a modern-look¬ 
ing and aerodynamically effi¬ 
cient range in 1982—but one 
which attempted to provide all 
things to ail users by even 
offering a choice of front or 
rear wheel drive. 

Ford, market leader, by. a big 
margin in the UK expects UK 
sales this year to reach a record 
of 137,000 (128,000 in 1983), but 
• expects France to fall bade, to 
116,000 from 125,000 in 1983, 
and Italy to 65.000 from 70,000. 
About 130.000 sales are forecast 
“for West Germany, roughly the 
same as in 1983. 

While Ford insists" that it ha3 
been offering no particular sales 
incentives on the Transit since 
1982, there is no doubt thit 
markets are, and wfll" remain, 
highly competitive, and =wiih 
discounting Drevalent, .particu¬ 
larly in .the UK . ■ :.„v. ; 

Quite apart from pa*- 
lems of the growing Japanese 
pressures, rivals in - northern 
Europe are also looking warily 
at the French and Italian In¬ 
dustries. The expected market 
' falls in these countries are 
likely to encourage their manu¬ 
facturers to shift their market¬ 
ing emphasis to exuorts, and 
thus heighten, tbe discountiug 
pressures further. " 


























































